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,u fl \ , e ' lv,rons - wiiuid Use every mean.* al their Camille Chamoun, funner Prwi-.Hhat Hr. Varlev has to say." already indicated will l»e pur- scheme. 

)st of the citj appears with- ..^,,*.,1 e i,,«. ..irnuri un- deni. 
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BY LESUE COUTT 


BERLIN. June 27. 


enclave or Macao. * . Christian, area north of Beirut, efforts at mediation, lesteraay ution. 

0 LONDON CHAMBER. of Com- ; 1 

ir TOIK D • clSl merce is backing plans for a 

fsv S =5 SSsaSSS European Communist summit 

. additive at Dow Chemical's Pag® 4 

t a j n rz™n °,i we a triimiDh for Tito 

dninsr iwaII attacked by a smaller white- W U 1UU1|/11 *”* A il 

"®'l collar union, the National Union 

id "Palmer, news editor of the of Bank Employees. It calls for gy lesuE COUTT BERLIN. June 27. 

tncial Times, was last night more participation for small . . .. 

Tied neck and neck wilb a THE TWO-DAY summit confer- International Communist move- the first East Berlin preparatory 

e Francu in the Jester cUss working parti. Pa^e 7 l of European Communist ment. merlin? for the conference, 

me Observer Smsfe-nanded Paities which opens here on A prominent -absentee from At the heart of the dissension ‘ 

is-Atianlic Race. Page 2 COMPANIES . , . Tuesday is a milestone in rcla- the Soviet delegation, which is has been Moscow's concept of 

i^flu a mqrcROSS made higher pre- lions between the Soviet "Union headed by Mr. Leonid Brezhnev. “P ro! /‘ ,an “° internationalism , 

leT, y - - • ^ profits of £12.0801. V£fl.S9m.) and the growing number of the . General Secretat^ of the which ^ers, n « Lenm has ; 

rial of mercenaries in Angola lhe vear { 0 March 31. afler Communist Parties proceeding Soviet Communist Party, is given ihi Soviei Union a loading i 

. .-f *aumes to-day when -verdicts, nD «jpR.' e j n the second half, down an independent national Mikhail .Suslow, The senior Poht- role whu-h is to be foMowed and 

^ sentences ire expected. Page Sm *7 a*Jd Li Commmrtrt path. huro member m ^rf-eoj emula.ed by [.Ther Panics,. 

ann . . . ideological affairs and interna- .Marshal Titos break with Mos- 1 

vs,. - v c-* „ n . unc r:Ronp 1* showing an The conference is ^ consraer* ^^3] communi*tn. Mr. Suslov cow and the subsequent Soviet- 

' >« v ^■s n 'l 1C 5? >e ? ® r v *!I ^mrnuinc trend in the second R ble triumph, for President Tito. 15 rtmuuht to favour a very Chinese split were lhe first 

Ml hew Zealand track atar John in men% tarior- «^ 84-year-old Jugoslav leader |ough Spvipl stun ce inward* threat* in Moscow's supremacy 

n mfn^n i HelS,nk K 80<> f^^renort* Mr B Lvnns the w ^° l*uochod nalionai Communist Parlies veering from m the Gmomunisi world. The \A#t_ • > «*• £ 

fL^nS 0Winby 2tirmn ftiM 26 a nd L« mumsm m ms when he broke Moscow line. Warsaw Pact invasion of. When ft’s 2 . question of Dl 

U second. chairman. Page 26 and Lex with the Sovirt - dominated 0ne communist in East Czechoslovakia in 196S. done in , . ^ , J. r 

«;■ * CoBJinform. Tbr Yugoslavs had Berlin, well versed in relations the name of “proletarian inter- 1 3QYICS tO DrOViuS tnS 3DSW6rS. 

■ ' ' ■! — ■ not attended a major Communist between Moscow 3nd the other nationalism” evoked deep mis- C]|;. £.A t 

>. : FT SURVEYS conference since 1957. parties. believes the real trust of Moscow's motives among , L.OnSUit WCnarQ CM IS, CVt ' 

; lRES 10 • . Before the Yugoslav delega- question is whether this coo- the Ball an and West European 

F"- mqasmal «rat^y - ** Egypt 13-24 tion left Belgrade for Eilst Berlin fereoce 1* merely a “papering Comn>uoi>ts. Yugoslavia said it 

, w “ ue&au Mini an A Micro one . of its key members. Alek- over of differences hetweeo the would not take part in nay con-, 

/ T „y. ieotlsl -2 r„nsn, 8&9 sandar GrHckov. told a Yugo- Soviets on the one side aod the Terence until the phrased was 

r yWTOian - compuiera siav_ television audience that the Yugoslavs and Italians on the expunged from the draft docu-i 

.• OTHER PAGES term “proletarian ' interna- other or whether the iduological mem to be adopted at he sum-. 

‘ ' ' 'l-i.-T' ■' : T ut-iruar ^ tiDnalistn " fa phrase denoting warfare will soon break loose mit meeting. • ; . 

m*L' u L^dZi Artkte ”.'! H'SSrtP E«»-. '"««■ ” Soviet .hegemony over world again." At the week-end. the Yugoslav ; 

. . m 3 Letter s LtWios Raw* 29 Conomunism) “has. been re- Tbe Soviet Communist Party parly > weekly journal Kommun-i 

a, “ i * . Lex S placed by-internationaj co-opera- has had to retract one cherished- ist said the Communist docu-' 

.■gtottBMWs oiaiy » - ww wd. Mattel ... j. proswectus tioa.". Mr. GrUckov. as secretary principle after the other in ment would contain no binding ! . 
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•- PROSPECTUS 

^CMBUdert •• M ‘ M of the Yugoslav party's presi- recent month*, in order to stage directives. Nor would it recog- 
' rr.-nrueMT dium' in charge of international this conference which it msc the existence nf any Com-j 
» relations^ was Yugoslavia’s chief oriainally hoped would re-affirm mumsi centre, or formulate -any 

****** J ij .t£meuts representative at the prepara- iis leadership nf ihe Cninmuhisr general line nr coordinate 

oEr"luwnMi»n^ 24 tory* talks . here.' and he resisted movement. The process of actions In short it would ion- 
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Richard Ellis 


» '.RHrflCUt imcwinl 



a j-ail Moscow's. efforts- to he recog- whitrling rtnw;n Soviet denmnd* fain rmnr nf the points oricio- 
>be .centre .: of the be^an in February last >ear al ally demanded by the Soviets, j 


Chartered Suraevors 





mitt 


l 


\ 


I 


I 


< 


1 


I 


T 

I 

I 

I 


I 


«rt 


THE WEEK IN THE COURTS 





on 


hire-purchase pitfall 


BY JUSTINIAN 


THE HIRE-PURCHASE agree- then resold the car. The finance form of mutual protection and 
ment is an ingenious and con- house, learning of the trans- saving of administrative costs, 
venieot method of financing the action, sued Mr. Twitchings for ^ that analysis Lords Wilber- 
sales of consumable goods. But damages for conversion. The f orce am j Salmon concluded 
it has its trap for the unwary, action was successful in the that Moorgate Mercantile was 
susceptible to the activities of County Court; the Court of unfler a t0 Mr Twitchings 
the fraudsman; Appeal, by a majority of two to . reasonable care to 

The law, by divorcing the one, allowed the appeaL in the reffister any hIre purC base 
■ ■ - ■ ; 1 Lords *' ,,nno 


agreement to which it was a 


ownership of the goods tinvari- House of Lords the finance 

ably vested in the finance house won by three Law Lords par ^ so flj a t if jn reliance on 
house) From possession (held to two. absence of any such regl 

either by the dealer or the if HPl had not existed, there stration a dealer acts to his 
private hirer) and by permit- cou ]d be no doubt that, other detriment, Moorgate Mercantile 
ting the latter to retain the t j un exce ptionally, the finance could not assert its title against 
documents of title without house cou j d not be preve nted the dealer. That duty is owed 
endorsement of the interest of from jts pro perty specifically to the dealer, and 

others in the goods, lends itself f rom ^ dea j er — feast ft does nP t follow that the 
all too readily to fraudulent dis- since the Hire-Purchase Act finance house would owe a 
positions. The perennial failure 1954^ The question was whether similar duty to other persons. 

chaVi such Sro- the finan “ H° US< L WaS t0 ?J n But that view did not prevail, 
system 01 cnar Q ing sutn pro a worse position because of the The maioritv of the Law LnnU 

per $\' a f “ a "f r comparable ejdstenee of HPL Was Moorgate tt ou ^t?"atMoor^te FioaS 
to that adopted for transactions w^n-anrife under a dutv towards T V, ff 001 ^ 316 * mance. 

in land, has made this branch Mercantile under a duty towards undoubtedly the owner of the 

of the law ripe for litigation; . vehicle sold by Mr. Twitchings, 

its failure was ruthlessly ex- Everything depended upon was not prevented from assert- 
posed in Moorgate Mercantile the registration scheme. The ing its title to the vehicle in 
Go Ltd. v. Ticitchings, where characteristic of the scheme is an action for conversion. 


YACHTING 


Palmer makes good 
progress after 


days of high winds 


BY STUART ALEXANDER 


the 


House of Lords had to i ts voluntary character. A 


decide between a finance house fi fJ. a . nce . hl - 1us ® is u^der no 
and a car dealer, who should ohhgaUon to become a member 
suffer the loss resulting from of ipi (a tiny proportion-2 per 


Innocence 


the fraud of a private hirer. 


cent. — are not members). There When a car is sold by some- 


Hire- Purchase Information 
fHPI) with which the 


. . . . . . is thus no obligation to register, one who is not the owner of it, 

attmrfin? unn^ hfrp^urehaS that fact has t0 be set the ordinary procedure is that 

SSSLra Wy the finance house repossesses 

in 1938 devised a scheme of ^ 700 sSribtog K 0r claims damages from 

their own for the registration membe ^ and approximately of -the innocent parties who have 

of hire-purchase agreements ^ hire . purchase agreements with the car. The whole 
They set up a company called are rostered W ith j L About burden of financial loss is borne 

8,000 motor car dealers and by those who have dealt with 
. „ . .. , great auct j oneers are affiliated mem- the car in all innocence. The 

majority of hire-purchase agree- bers only exception to that situation 

merits are registered. But the \> ouse 0 t course is ^ P rivate Person who buys 

system is not. nor can it be .The finance House of course - n d Mth without notlce Df 

without legislative intervention. S lve the dealers no guaran- * h hire-nurchase aereement. 

compulsory or universal. tee that their records are com- 1M4 

Moorgate Mercantile 1c, out {££■ "0 ■»» lnnoce“™1? £S 

on hire a car to a Mr. McLorg. l ^ n chasers complete protection; it 

It was the finance house s in- f“ d ?? es did not extend the protection, 

tentiou — indeed it was its nor- ^ responsibility of ll l DSe however, to the innocent dealer, 

mal practice— to register the *“ p P ,y Perhaps it now should, 

agreement with HPL regtettatton system^s not tool- other choices would be to 

proof- But does that absolve mak * registration of hire- 
Majonty the finance house from supply- Purchase agreements com pul- 

such information to the “ ry * or 10 in u re ?P e< j]_° f 

9 the ownership of logbooks. The 


By some unexplained failure in . . 0 

(which probably occurred re 3‘sreriDg agency. present mischief is that lag- 

within the finance houses’ Three Law Lords were books are regarded by the 
organisation) the agreement was impressed by those facts and public as proof of ownership of 
not registered. Consequently held that there was no duty vehicles, whereas the courts 
when the car dealer. Mr. Twitch- on the finance house to supply have consistently said that they 
ings, contemplated purchasing the information. They were are not documents of title. The 
the car from Mr. McLorg, and Impressed by the paradox that 1964 legislation, when it was go- 
to that end enquired of HPl those finance houses that con- ing through its parliamentary 
whether there was any hire- scientiously. if also self- stages, contained provisions 

purchase agreement registered interestedly, have joined HPl that the registration book of a 

or recorded against the car. he should be in an apparently vehicle let on hire purchase 
received a negative response worse position than those which should be retained by the owner, 

l Mr. McLorg had concealed the have never joined it The and that the hirer should be 

fact of non-registration from answer to that is that those given a licensing card enabling 
Mr. Twitchings). The sale pro- which are members of HPl gain him to obtain his road fund 
ceeded, and Mr. Twitch ings considerable benefits in the licence. 


DAVID PALMER and Clan 
Francis are still neck and 
neck in the Jester class of 
the Observer Single banded 
Transatlantic Dace. 

Palmer, kit bis 35-foot pink 
trimaran FT, gave his posi- 
tion yesterday as 41 degrees 
19 minutes north, 57 degrees 
41 minutes west at 1400 
GMT., white Clare Francis at 
13.30 GMT was 45 degrees 
north 57 degrees west 

In his message Palmer, who 
Is News- Editor of the Finan- 
cial Times, said: 

41 Good progress after 
several days of bad weather 
in winds 35 to 40 Knots. 
Yesterday heaved to in winds 
35 to 50 knots. Possible I will 


reach :.. Newport between 
Thursday and Sunday. BBC 
reports Clare Francis doing 
welL I do not know where 
competition is. Boat and 
skipper doing welL” 

At the Newport, Rhode 
Island, finish there was still 
no sign of a winner as doll, 
cloudy weather and little or 
no wind persisted. 

This means that the record 
of 20 days 13 bours-15 minutes 
has not been beaten. 

There has been no sighting 
of any of the leaders and 
earlier reports that Erie 
Tabarly had been sighted 
south of Cape Race have since 
been thrown Into doubt. 


Neill is elected 
All Souls warden 


BY MICHAEL THOMPSON*NOEL 

clever decide what sort of an institu- 


“ HE'S NICE and be's 

but he's no great original." Thus tion it wishes to be. * 

one Oxford Insider yesterday on “ At the moment, its pro- 
the news that the Fellows of All fessorial and research Fellows 
Souls College, Oxford, had are a bit of a hotch-potch; 
elected Mr. Patrick Neill, QC. as lawyers and philosophers, some 
their next Warden. historians, but no scientists to 

The post is one of privilege speak of. 
and prestige and one of the “ Subconsciously the college 
most coveted academic trophies was looking for someone to face 
in Britain. these questions as painstakingly 

Mr. Neill, aged 49, has been but as slowly as possible. Hence 
a Fellow of the college since Neill, rather than, says, Bernard 
1950 and is a former sub-warden. Williams (a former Fellow of 
As a silk he has specialised in Al1 and now Knighsbridge 
co mm ercial cases — he was read- Professor of Philosophy at earn- 
ing up a case in his London br «dge)." 

chambers on Saturday while the Prof. Williams, aged 46 and 
Fellows deliberated his eleva- former husband of Mrs. 
ti 0I] Shirley Williams, the Prices 

He is to succeed Mr. John Secretary, was the favourite of 
Sparrow, who retires after 25 the younger, more radical. Ail 
vears in the autumn when he ®o u *s but in the end it was 
will be 70. Mr. Neill is a Crown lawyers and the old guard 
Court Recorder and was chair- that won. 
man of the Bar Council in 1974- AH Souls Is one of the most 
75. exclusive research centres in 

Britain. It has no underarad- 
Rragnl, uates and no graduates to super- 

UICdUI vise. It comprises about 60 

What probably gave him the Fellows; only some of whom are 
edge in the competition for the resident, only some of whom are 
wardenship, if competition is academics, 
not too strenuous a word for All When assembled, they are 
Souls, is his legal background said to be the cleverest group 
and his lack of flamboyance. in Britain. Each year they per- 
14 Sooner or later, and prob- petuate their elite by electing 
ably sooner. All Souls will have two Prize Fellows from among 
to admit women Fellow?.” said the undergraduates. These have 
one observer. “It will* also have included Sir Jeremy Morse.' Lord 
to heal the breach tfith the Hailshatn, Sir Keith Joseph. Sir 
University— which resents its John Foster. Q.C., and Mr. 
pretensions— and It will have to Douglas Jay. 


TENNIS: WIMBLEDON 


BY J0|m BARRi 



temperatures' .made the. simple whb had ' removed* the No:>9 ijebd 'ah&ija- -Survive easily. •- 
acts of playing; watching, and Tom Okirer- PasaraB came back, ’ Navratilova 

even reporting the tennis quite from the loss of the first tw^ fouS 6eetL who has turned l - ’ r 
an ordeal, and :did wrtWog..to *** }' 

cool <iur.. exasperation at; soCre Iast three_ 6—4, 6^-0, 7*^ to- hoffie ^ ..«» 



. . azid^won -2-^-'6 t= 4£ Y-rS 'wh' 

the men’s seeding list, where toe. . " Os Court 2^whfim tMUenno must angur-well ■for the chahT 
top seed, and bolder Arthur. Ashe ..VUas (Argentine), became enK : Sue Farker V - 

was beaten off Saturday in five broiled .^iu. a. war' afr. attrition is deeded 'seventh, ’.-C 

grueHing sots -4-— 6 . 8—9, 6 -^t, against ffellow .left-hander Tony: - ". -7 •: ; 
6—3, 6 — i by a.felflow American Roche, a sena-finalist last year, Rn Amhfe ^: ‘ ■. 

Vitas Gerulaitis, on the hottest but seeded 12 this time. , -V ' ^ : . * ' • ? 

June day recorded .in London. Vilas hung on. grimly 3n. the On - Saturday ■ ti e.- Uevoit - g 
Nor was the 1 atmosphe^ sweltering heat to ''record i 8^4,^ ^ praying^fpr the; fir^time oni 1 
helped by the tactless and badly ; 5 — 7, 6—— 3, & < .wfafe that -Centre. Cqart Bgaifist ion& ••• 

timed demand made • by - :.ths -Roche attribiried afterwards ■. bir.Sfim®^. .5®BgeHds,'' Maria .- Bog' 

nr.n-.n’., Tnnni. *«■><■« RiR.Mnv fitnaw ll Voc ha lticta'il' PMPpfill Hnuflfan VnflV citi -' 


Women's Tennis Association for superior fitness. “Yes, he lasted tbe grac^ul Braxfliaii, took. s(V 

•rdid," 'I came here time tb: settle- but by 


equal prize money with the meniretter than !•; — - 

in 1977. : ; - . . v healthy but .uDfit,-;which: : ha5 • I w ' 

Clearly Jerry Diamond, taught me aJes&on I sbould bave ?l?yed ra a; -temperature 'm r: 
executive director of WTA,- has ■ tawwn anyway;’' ... , •- - L J00 degre^. wa^bonmins :*$/., - • 

not read hie Dale Oraegie.. -H : I - . - ; ; : ^ 


be really believed that the way .... ..... „ .. ... ............ 

to win friends and influence: ■ - : • , , ^ ^ : iBrifcjnTtf other seeded _n6 ■ ■' .. . . 

people at 1 Wimbledon was “to ' - There was .- courage, too,, fro^a sentaTIve^'' tfie thlrd favouf . 
issue threats of staging a rinft fourth-seeded Biorn Borg- Before ihkw 

event elsewhere -unless the X s 
demands were met then he 


very badly advieed by. -,. V 


leading ladies BilKe JeanKlngi „ ul - * - - -- 

SSfiTS^ESS"-^, 


post 


Be demolished, "the ..-Ateericaff'- 


fctbe^young- ^ 

' I&uget; was iiot'- coffa 


0 _9 7 a wnixld ‘ h;rv*- ^ -ivruge^ was not- 

The dignified reply by ipg. Miss "Wade.wastio 

.ionship committee 

man Sir Bn an Burnett was -a- M n »nii>M.W-his VF’i 


man air on an ourueu was -a^ ^ c __ h „ w he orebares^ ^.fOrhls next •.r» 'r^?..*na:5ne ; jq 

masterpiece of diplomacy.- and/ a «ainst^Vilas. irtjo is * ^ 

left WTA in no doubt that next ££? 

years centenary Wimbledon ojrtn-- - AustraHa.'tbe No.g,^e« 
would offer no more than -an 80 u The mink wei» • but anA at theJ 

per cent ratio of prize money fw; flVi nE aC rar^to too aK the No her ton® 1 '. to. "bearing qhe 
women, who, he said, played anff JgSj CoMO^^ojS^: 
entertained less than the meffi; ^ rs 

and were nothing fake as strong. court defeated former champion, ^ 

in depth- ’ • n :i.L A- « a o -L-1 j •“ Start HT3 ID W CM^ij 1 ^in 


. -Stan Smith . Wind --San 

fellow-American- Roscoe Tanner, Casals, - qeedegv-wi.. .4 
the No. 7 seed, won anothfer 

c . f . . . ."‘battle of left-handers 6— 3". 6-4, semi^nalr^enrsh^ 

Sad as it would be not to haya g— 4 against Nikki Pilic. - - 7 N 0; 2 seedirEimnne-.r 

in u'rtrlH'c loor?h^rr utnman nnr . 1 : . . .. ’ 


Historic 


the world’s leading women,.- par^ : was ^ .finesse .and Saturday.- bath; .arte ,‘woii0w 7 . 

dcularJy an an . historic year.- mu ch thunder . so that the repeat vinripgly-trMtes^Casils; r . 


historic " year,- ^ _ l _ 

Wimbledon is greater than any of Connors-Tannec^ semtfinJ a§idast ; -Sfim'.Ja 
player or group of players as was rear ^ the qaatfer-finals slavja^ w>?:Wonf .the , Kali to. ^ 
proved in 1973 when, despite the :to-morrow win give us all i.fslfil!- 

absence of 79 members -of the opportunity to assess just' how vSljaiust 

Association of Tennis Prefer we j] they are both playing. best . of^ Axwtralii'a^younS 

sionals, the men's players’ imion, This afternoon^ women's Ptoyersr.^^De 
there were record I attendances. -If quarter-finals are exactly as the Ibinh - 

we were aWe men seeding committee "anticipated iff. ptosphirivjfi^osefi^; t£»; 

Hamlet ■_ without the Prince, \^th two play ere earii from . thte^a^r&aTbit; tJfebufeide-ctiuiiS 
surely the absence of a few Britain. America and Australia,; ■' ° f - Y^w&fifl»ffd^the- : funfery 
princesses would not altogether P i us a Romanian and an exiled Perhap^.tlid.mJWdS round Corn 
I’Uin our fun. ... Czech. • - 15 ortroubh 

The men’s matches an Satur- Cnris Evert, who has lost only some- M yS^.- were last wea u 
day contained further elements seven games in four matches and so ±hat-;a;ffiore' effC<±Ive mctho, 
of drama. While Gerulaitis. .was looked ominously sharp ou of dealing^witlr their arriv al ah» 
doing bis recovery act against Saturday when she d ism issed a ti eparture- mCthe; new-1 ,400 sea 
Ashe, the heroic Puerto Rican, potentially' difficult -opponent iff stand-can.^ vm^aiiised^ 
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w-i—V mi 01 f frnm «SSSi- ' CmAiVulM Housepirty. 2J0 Monday Matinee: MTV Wcn-As HTV General Service 

Wales— 1^0-145 p.m. Pill pala. (from Bristol I, south To-day "The Sheriff or Fractured Jaw" starring nxcrjx: UO-XJO p.m. Report West Head- 

6. 00-6 J 5 Wales To-day. 7JU-7A5 (from Southampton); Spotlight Kenneth More and Jayne Mansfield, lines. UZ-6.45 Report West. 

" “ ‘ " **" " ~ •’ * US The Romper Room. 5J0 Nanny and 

the Professor, MO About Atifilii. SCOTTISH 

32-25 *-*”■ ReOectJOO- U4B mi. fu to Last. UJO Another 

mnrvT a M no UiMitt . UJB p.m. Wild Country. 
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Kitchen Carden. 1-21 A TV Newsdesfe. sables. 4.05 Cambridge May Ball. SJ8 
2J0 Feature Film: "Love on the Dole" Walt Till Your Father Gets Home. 6.00 
starrfnK Dc-borsb Kerr. 5.20 University Scotland Today. 6J0 Crlmcdesh. 
Cbanmgc. MO A TV Today. 12J0 am. Hi. 0 a.m. Late Call. 

EpHogue. 

nnnnFR SOUTJEUERIS 

„ „ „ „ 10J0 a.m. The Axe and the Lamp. 

11A5 a.m. Fit to Last. UJO Ulster jo. 80 Break Time. 11.05 FU to Last 
W n’ Z »S- n Fa im? OI 2 C W- 3 ® Another Ounce. 12J0 p.m. Here 

“ mver^ £5? SvirC^ 1 ^ ?ssf 

SA Wife: ^ Letter ^ News *** ^ «■ *- 

after Rifaaku," by Ezra CHANNEL 


Heddiw. 7.45-8.10 Go With South West (from Hjinouth). 

12.45 pan. Anno Domini. LM Noakes; The Oxford Bumps. 11 AO 

Barnaby. lAo News. 1^55 Wimble- News and Weather for Wales, 
don Lawn Tennis. 4.23 Regional Scotland — 10.00-10^5 aan. The 

News (except London). 4J£5 Play Wonderful World of Disney: “The 
SchooL 4.a0 Blue Peter. 5.15 Horse of the West” 6.00-6.15 pan. 

Bewitched, a.40 Barbapapa. Reporting Scotland. 10^5-11 A5 A 

5.45 News. Summer in Skye: Tourism. 11.45 

8.00 Nationwide (London only). News Summary and Weather for 
6.J5 Wimbledon Lawn Tennis. Scotland. 

7-20 Star Trek. Northern Ireland— 4J3-4J5 pan. 

8.10 Panorama. Northern Ireland News. 6.00-6-15 

8.00 News. Scene Around Six. 1130 News 

935 The Monday Film: "Charlie Headlines and Weather for 

Bubbles,” starring Albert Northern Ireland. 

Finney. England — 8.00-6J5 pjn. Look 

1055 To-nighL North (from Leeds, Manchester, 

II JO Weather/Regional New*. Newcastle); Midlands To-day 


11.00 aon. Play SchooL 

2.00 pan. Wimbledon 
Tennis. 

730 News on 2. 

7-40 Network. 

8.10 Barbary Coast 

9.00 The PaJlisers. 

930 Inside Medicine. 

-10.20 The BaJloon Game. 
1030 Wimbledon highlights. 
UJO NewsnighL 


Pound. 


TYNE TEES 

1L00 a.nv. Si a rr Ing Point. UJB Fit to 


F.T. CROSSWORD PUZZLE No. 3,116 



ACROSS 

1 To win, do what Mrs. Mopp 
does with your opponent 
(4, 3, 5) 

10 Told the story recently in 
colour (7) 

11 Anglo-French understanding 

(7) 

12 One of Job’s comforters (5) 

13 Tower jailer in the Yeomen 
(S) 

15 So 00 drivel is found in the 
original account (3, 7) 

16 Presently a girl comes about 
the ring (4) 

18 The priestess made up to a 
brave man (4) 

20 Promises sound entertaio- 


28 The stftlag set in final deve- 
lopment (3, 4, 5) 

DOWN 

2 It is a nasty blow, but some- 
one must benefit (3, 4) 

3 So the oriental in the end was 

gushing (Si 

4 Dual personality In the Park 
<4) 

5 “To-morrow to and 

pastures new” (Milton) (5, 5) 

6 Chose work to spread (5) 

7 Recapitulation for one not fit 
(3, 4) 

8 Faithful like the cobbler 
(4, 2, 3, 4) 

9 What makes people leave 
home early? (7, 2, 4) 


meat In a fashionable quarter 14 Naval toils to make a football 
(4, 6) team (5, □) 

22 Girl friend from Laguna. 17 Honest skill rises in the view 
(4.4) (8) 

24 Missile hints gunner to 19 Another outline of the 

quarrel (5) Russian crowd (7) 

26 Article in the story of a dog 21 Attention in advertisement to 

(7) • keep out the noise (34) 

27 ° By hook and crook you try 23 Learning about one river (5) 

to look both — and flat" 25 To a degree it means tempta- 
(Patiente) (T) tion (4j 

The solution of last Saturday's prize puzzle will be published 
s rta BIM1M of winners next Saturday. 


LONDON 


P.W1. Channel Lunchtime News and Tjl „ ^ “■***« » 

i On WhAM 3.30 Th- Hnarf Tn k® 51 - . U - M •' bo . ul Britain. __J2J0 p-in. 


What'S On Where. 2-30 The KoacJ To 
Green Gobles. 4.05 CanooaUrnc. 5 JO 
Women of the W-JB. AOB Channel News. 


Farmhouse Kitchen. L20 North East 
News and LoohanHmd. 2.D0 Rousecall. 


Eolloeuc. 


ULSTER 


U.30 Ulster 


Space. MO Summer Ri-parts. 1238 a.m. 
Monday Nfcht with the Rev. Russell 
Cinite. 


9.55 am. Meet Betty Boop. 10.10 wa Canoon Cavajcafic. "l2.» u. New 535 ‘'SrtMD Tl^ : i!i ,0 rMaL.M CrP 5u« 

J'S Til. ^ Mm4 h 

12.10 p.m. Pipkins. 1Z30 Drive-In.’ GRAMPIAN 

1.00 First Report: News, FT index, ms a.m. pit io La«. UJ* Another u K . _ Fll Tn , ... 

120 Lunchtime To-day. 1J0 Chwce. U30 p.m. Farrthouae Kitchen. -JS* ,,-3> Far n,h m ,„ 

Marked Personal. 2.60 Good G ?I np !f? Ncvs Hi a<m«s. 2.00 I-j \X ea W ubter %>»■; 

Afternoon. Z30 Monday Matinee: S^’cJgJS a. Gl S ^ follow^ by umdStae! ZM Women 

The Spanish Mam,” slarring time. MD Grjirwjn TodVe *jo WbXc ° 0 ? r - 2J0 Monday MsUiw; « CrooJcs 
Paul Henreid. 4J!5 Clapperboard. Nutt— Senes of 30 Oiieod* Man. MO B, i m 2S TcJlj, e Savoias. 

4^0 The Feathered Serpent 520 Canoon Time. JZJ«l a.m. Enenloa uls " ,r BeadUnes. 530 Inner 

To-day. Prayers. 

5^0 News from ITN. 

6.00 To-day. 

6.15 Batman. 

6.45 Whodunnit? 

7-30 Coronation Street 

8.00 Get Some In ! 

&30 "World In Action. 

9.00 Bill Brand. 

10.00 News. * 

10.30 "Two MuJes for Sister 

Sant\ starring . 5hirley HTV* vnoFcmDi; 

MacLamc and Cl rat East- 11.05 un. f» to Lio*. 1130 About lUKKMDKb 

wood. Bnuun. 12J0 p.m. B,'ing a Child. L2D W- W *■»»■ T VlDd In Tht Wires. 1035 

1Z25 tun. The Red and the Blue . R . <? 9 0rt Headljtius. XJS Rcnort Latins Beauty. 3030 Ed Alt™ Tlmr 

All ITV ro?innc at Malf * HeadlhiL-a. 330 Housonll. t23B U-» Hammj Hamper's Adv.-jitnrvS t.in 

airnit at th. fSta* Th( ' Monday Matln-ft: 'Slccn My Love" TTjm mvettank. 12.18 Tcchoofla ah. 1X35 

except at tne lOllowlng tunes. sumna Claudcne Golhcn and Rohcn Caleb Kandy. 1230 tun. Farmhouse 
. , , Cummings. 410 Help Vottrsclf. 5.2H Kildiea. L20 Calendar filews. 2.30 Thn 

AlNVxLlA Bamun. MX Rcpon West M2 Re pen Road to Gmogablea. MS Ctunbridse 

_ _ Wiles. jisy Ball. 538 The Bejehcomben, t® 

»5?h 5** t Cymru, 'WJ m-As HTV General Calendar lEmJw Moor and BelWt 

Hew Comes the Future. UJS Fit Service eacept: 130035 p.m. Pmawdau edUumsi.' 


GRANADA 

18-08 a.m. The Ceontt Mitchefl Wander- WPQTW A RTl 

1ns MJosirel Show. 3030 Alpnab-H Soup. 1 v . „ * «. ™ 

1I3S Superman. 1135 Railroaders. Sesame S J£^ cL To 

1238 p.m. The Gallopms Gourmet. 130 L3H - 1LJ0 Another Chance. 12.25 n.m. 
This Is Your Klsht. +230 Monday HotwJ bun's Birthdays. X2.« Wade 
Maiinee: Tom. Dick and Harry." 8.10 To X°* a - Westward N'ews Roafl- 
3Ian .\ihJ H:s World. 535 Th ■ Pfad Pim-r. ,,neSi 138 Th,: Rofl d to fliwagablu*. 
520 Watt Ti'.I Your rather Gels Home. Canoonllme. 528 Women Ot The 

" lia Thanif Von West. MO Westward Diary. MO Sponi 


6.00 Granada Renoirs. 


And Goodnizh! 


Itesli. 1225 a.m. IVi-Au-ard Ijuc News. 
122B Faith For LUe. 


Batsmen the dmninatepWe 

•t, and depend- provided yet another . - -- : .c] 

nd sire of fibe jhf how. batting te"fbe key to ; o»~ ■ . 

i’Ma qeeumftiir-rlflV' /itiritht • . •" :* ' - 


THERE IS considerable truth in On a true wicket, 
that old . cricket saying, much ing off" the pace and 

loved by the trundlers and outfield, it is feasible, assumfngvdsy. cricket. 

rather resented by the batsmen, both teams play to their potent.-: gate ' brilliant : 

that “howlers win matches.” tiaL to estimate par for an support '- 

Nobody denies the importance of ings within about 20 runs, What s rom ers and good- fieldioK^w' 
scoring runs and the entertain- can and often has upset these. often besufficient fo Win aM'' '■ 
nient .-that this can provide, but calculations « when a player iff.any of our d&e^ay doM-:. • 

unless the opposition is dismu- produces a masterly Innings coinpletirions for the coufftip- -- - 


l::-! 


r> 


sed twice, most, first-class which can virtually decide jhe But bn plumb pitches tha S^/V 

Csneciallv Tests, nutnnzne- -. ...m ^ 2&.. ’ 


matches, and especially Teats, outcome. •- f lngredients wiU. achieve. notiSu.- - 

will mei^ably be drawn. The two; Benson and. Hedges .worthwhile In the bhampionflhf 

It is not uncommon for an se mi-finak last' week provided and would be a "recipe ' 
entire international senes to ^355^. .examples with ^almost- disaster in a five^lay TraL--^.-; 

sawyrfw 1 

ever, m limited-over cricket on . izr ™ re . -so * . .. 

a good pitch, the deciding factor n , ‘Z “r 1 

is usually provided by the bats- BnlllSDt tnnings^ 1$. .the. high " percent i'* ?.• 

mp n •<- scored by overseas aicket 

There ere three main reason, G,}S 0 £* e £ S?i.” a < le . ! *<SEP 

for the decline in the status of 2 ?®**! Bl 1 y 4 J° 23.Ja!m ' 

the bowler. First, It is "?* neees- SSSS'-JSBtft. tfS«F2 


.« rc 
U 

••• r. 

-• f .«v( 


• SI, 


v3V.' 




• " It. 




n 

no 


vy me «« max lie is permiueu n fflne m . totalled 2f?0 - which • ne may csve OW.- 

to send down only a prescribed n™?Wafew too manv for '^^tions against 
number of overs, whereas the Snnly, ' Sugh one shn^ Sr • 

providing he arrives at foraeta typlcallv mean siSSl —he is a particularly, fine 
e early. atiU has auf- W of spin. As .our' sdecioiO;, 


batsman. 

the crease eariy. snu nas sut- fr _2,. nerot TjnderwtMid .... - 

fleient time to score a century. , unaerwoocL-. : ., t 0^^ w faring back Bril 

Thirdly, the bowler is more con- Victory to both matches was Close -to* blunt the., speed, of:# 

cerned %vith the denial of runs primarily due to high-quality \Vest IndJanSi it- -must" be rLC 
than capturing wickets. individual innings. This is often more. logical for them- 

Allowed only a certain num- the case in this form, of cricket, the Kent , captain, a'.' inS^. - 
her of overs, denied the support Remember mat knock , by Clive stripling of 35, to Indla : J ' 

of attacking fieldsmen, frequently Lloyd which gave the. West winter; “ 

frightened to experiment and, on todies the World Cup, and his - He wrnild nor 
Sundays, forced to employ a mnings that enabled Lancashire 
restricted run- u p,.i t is not U- ^orry off tte Gillette Cup in 
prising that he 15 often reduced i®. 72 - 

to becoming a mere back, con- On Saturday. Zaheer '‘.Abbas, __ 

tent if he can use up his allotted played for 'Gloucestershire he posseases'tfae’ltotiKrit 


"•'.iii 


• -13 
*h 
f 


. Indian slow hollers, but- vion^^n r,f il, 
also, be able to obtaln rth^h-, c K 
j " qtdridy'aujd attractively, heal ^ occjijt v 

span for three runs or fewer per agaMst Worcestershire " in 'Ibe nique°^n? range h 

over ' first round of the Gillette -Cup, sary. to Tlaunm a" c6hnter4tSS : ' ;V-‘- '■■' .. r f - ;: 

". : V ' . ... VC'.' ' .-s 3 


RACING 


RADIO 1 247m D’fy 3 - 1 - os BBC Lnnrhume concert fS». scope. 1J8 Weather. HUM The Worm 

(SJ StamahoBle bfnSeaat 215 Matinee Muaicale <S>. 335 Oman ToniRht. 10.0 a Book At Bcdltmo- 1236 

un ul As Radio • 7.0fl Nad “ u ^ c f-® 5 J»«* Records (SJ. 535 The FI nan dal World TonlghL 2135 Today 

Edmonds, fte Tony Blackburn ^ L mh y n d <5) - 5 -® Homewarf Boimd In Parliament. U39 Nova. 

^5tt«Sff , jrarS BBC Radio London - . 

ffjMiSiai. 1 : jsk - js? afar s 

'sswf-f--a-r ” ™ r> - 2 l srlw ft swtaea 

RADIO 2 L590m and VHF J«X tn Britain: Tl>e sun Sohmiian ^ ft « 

. *■ _ Onarwr iS> ux.ll n Mn _ Daria smununs' Call In, Including 1236 

U» a-m. News Summary. 6JJ2 Don 1 u ^ a ' 30 N<f5 **- London News Dcsfc. l«J Paul Owens 

Durt) ridge (Si tnduding tlS Pailfie (or n 1 r\m 4 with Mia Showcase. <LS» Vou Don't Haoe 

Thought. 732 Terr? wogu 'SI indudinfi KA1/IG *4 to be Jm-aii. «32 Tony Fish wiih Hume 

Ul RAdflB Bulletin. 8 jB Pause for J24in Saqm, ?a?ni and VHF RM. Induing fi.wi and 8.00 London News 

Thought. 1JQ3U8 Pete Murray’s Onon % Hedlom Wave uly. Desk. 7.00 Jenny Thompson and Diana 

House 'SI including 1030 Wagnoners' (3Q ui. Nen-a. 432 ^armlwi Week. wn fa * 21-OS a, re,), 5.00 Close Up. 

Walk. UJO Jimmy Young (S>- l_50 o.m. kXO Prayer For The Day US To-day. *-3* Breattfirumih. lin Robbie Vincent's 

Sports Desk. UH Good Listening iVUPi. 7JB News and marc of Today. Indod- Lat* Night London. X2.00J2J6 un, As 

2J12 WUnbIcdoo ri5<»m raly also Mpn ins VHF Regional News, W RsH« =■ 

Scotland. VHF joins Radio 11 Including Tb ought for fhc Day. 8.00 Wown and * j n . 

UB ud 3.05 Sports Desk. 4J0 Waagoners' more ot ToMiay. including HJS VHF London BrOadCBSUllg 
Walk. 4.05*74)0 W trailed on fl500m only. Regional Rows. 045 James Cameron 261m i t 97.3 VHF 

_ SeMl,B ri JtoduflUw M5, 535 with the BBC Sound Archives. 4J» News. 530 tm. Morning Music- MO "AH’* 
and MS Snoru D**- , *® T ** s * n 0-W Sian The Week with Richard Baker. — breakfast-lime show, 1030 Brian Hayes 
Costa fS> (VHF oofyi- 730 The Monday 10.00 Sm. UJS Wildlife. U3B Dally Z^frlufi to London/ LOO P.m. 

Movie pub. 730 Snorts Desk. TJ3 Alao Service. IMS Morning Slorr. 11J0 Nwi ZStErSM Ne^bJiafc T30 MuScta 
Dell: 735 The Danes Band Days. 1.02 113S Xar Qucatloos 7 » va Announce- 5 tv »n om miahnhu. a.m. 

The Big Band Sotmd «». OJB Humpies, merts. 22.00 News. l2JO pm. You and StafeKci* 0W haMoS 
Lytteitan via "The Best Of Jam " on Youm, 1237 Desert island Discs. OZK evcr7 “““ 

records (SI. SM2 Sports. Desk. lOJK Weather, onwramme o-;ws. VHF (except flnnftal Hfldjo 
Band Parade (SJ- 2JL02 David Bentid London and SEi Rejloual Ne«- 24» iM««,io«ivttt' 

wttb The Late Show fI5«0m only, also The World At Onr, 130 The Archers. IMm 9*0 BS3 VHF 

SHm Scotland. VRF Joins Radio T- IA3 ffoua'i Hour, Including 230- 232 i.00 aju. Graham Dene: 17)0 BreaWavt 

224X)-12.ES xm. News. News. X45 Lwun with Mother. WO Mlchfd Aspel. 224» Dttve 

n a i-vrr» 1 icj M Ctnnw t VHF SewB - Aftrrmoa Theairs (S). 4JS Cash: Cash on Dellwry. WO P-m. Roger 
RADIO 3 464m, Stereo & VHF SlorT Tjor 5.00 PM Reports. **30 Mott ?**■ 

7.00 a-m. News. 735 Overture 1S>. SM Fluaudai Beaon, VHF Regional Scwe. Jolfc; Undon Tanlay. T30 Adrian Love: 
News. LOS Morning Concert (S>, 5.00 535 Weather, programme news- MO Open Lme. 9JM Yoig 1 

News. 7JS This Week’s CmnuoMr. J. S. Now*. *45 Does The Team Think * Uke U= "®* S^Ten* a 

Bach fS>. 2035 TaEdng Aboat Music (Si. M5 The Archers. 7j» Neva- 735 Tta Pf *wa xme, »■ touW. U.5. UJO 
2035 Beethovmr tim Sonatas (SI. UJQ World . to Focus. 738 Swreds Natural. Tone Myat: The Late Show. 

Mahler's Eighth ByaasAoay iS). LOO p ut. 030 The Monday Play (S», 4JB Kaleldo- ^lBt^l flje. 


BY DOMmic WiGAfF 


Ri bramble for Ho 



LUCA CUMAN1, whose highly i deafly suited. by the pr 
rated juvenile Sunny. Spring fast conditiohs, and it is 


Otter -rlil^ely-; to dominate •:!) 


made up for Three Up’ ‘poo? cult In visnalise _ his not“taSS **£ 
showing In the Cork and Orrery a hand- to the finish; . v -. ' ' .5!2?SL' 2 



As«t runner* Rfiwwmhle. to SJ vmS ' '* 

Nottingham for to-day’s Home Mrlo .the .Wtai At. Windsor’s 

Ales Gold Tankard. 


2J0 


In spite of the presence of 
those smart handlcappers • 
Prirxitc Line and Wolfe By I shall 
be disappointed if ffibnmtble, 
one of the joint bottom weights 
with 7 stone 7 pound, cannot 
land this valuable six-furlong 
sprint sponsored by the Home 
Brewery company. 

Always up with the leaden in 
the 12-runner Wokingham Han* 
dicap over to-day's trip at. the. 
Royal meeting. Rib ramble .kept , 
on strongly close home to take 


-.. . r 'NOTTINGHAM 
. 2.96— Bodensee . 

3.00— RID ramble” 

3.30— Aeras 

A39— Canlgjbeg Prim**" 
•V. WINDSOR V 
:• 6.4E— Virginia Lad ~ 

7 j. 5— Go Idau ia 

. 7.45-— Bowling Alley 
RlS^Lady Eton* : 

8.45— Princely 

: SLI&-— Veracious . . . 


... _ evening meetia "* l -atpi 

where- a bumper erowd sefflv.. 
assured. Lody Eton apBears-^4 ,: i'- ^ (.»«.■ 


opposShSe :after^ her' seeohet >' ^ 


- Effliy LastUns at Newbury 
PaH^ Mail 'Stakes.' ' 



-"waSybeaten- mto second, place 


Malacaip: - in. Saturdays." fri^. ’*• 

Sweeps Derby, woirthe 
first prtefi lrt yestorday^ GraiJ ^ d. ,;-”ar 
P^fao.8 a' Paris. i V 3 




5j*tea: by_1fves : . Saht't«art| 



third place, three lengths behind HflL ^rtojWwtern Stakes . Mt ^ 4^ 

import and Caljobo. who fought Haydeclt la^time twt is; fiUg^' finiSed: lour 

R 1 bramble, who 
finished a respectable 
under 9st 21b in the Qui 
Handicap at Newmarket, 
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Festival in Guanajuato, Mexico 


by MICHAEL COVEN EY 


vk-r-fttHti 1 .. FestiMi ifilcr- marie up of visitors from Mexico 
llmpi pavan.UflO tMK -place City. Guanajuato Slate officials 
’fpWanajixatn, Mexico, -dimns and their families, and students 

■ ? Sin! from fhe ril >"s university. Thu 

pajuato (pop- Sa.OOO) js a was. something of a contrast lo 

£ rul ,^L° tU nort hw-est the pop5 L ,ace thronging the Plaza 



. F - rKT:. n n0 &!*EL ni ?J SjfiTJtalM foV* fhc *Cenran* tw . 

«.fnf tS' The Eidremau& were written 

Avoirs three ahon plS-s - or ftpen Ji ir P prf orroance under 

1 have hepn nrn J “Pr°™ed conditions, dealing 

“ ve _i ,£ : eQ ?. rp - in the humanity nf such social 

is - lovelorn 
old men, 

coquettish girls and ‘charlatan 

;.-,iar fixture in Mexican cuJ- 

'{ M T: .. , • didactic, moralising ronunentar. ■ 

’ . liaoajuato Is a magtcaJ plate that also introduces the figure W 

J«H*qL At the height of of Cervantes to visit the market 
b '.ico* 5P|4 aod silver mini dr square and animate »h« passion.. 
k*J!W pd *1 ?®tii °f the people who Live there bv 

. ^jiry. one Gf.Murcitys mines exercising his poetic genius 
: ‘.- producing a firth of the upon them ' 

: - YJd's stiver. It was in this 
rnt of wealth that the magni- 
at: Teatro Juarez was built 


. • oia: sssa t tar. s&ET&S.-* 

are bound together by a jVfT f 
ary *»_rot 


The sense of excitement and 
participation at this - ' event was 


m* 

4 'Vr-l. 


- trfu>nor is classical i he inn une, l Di,1! ed at any or the other 
Wd Iffih *KJS flJn? “ OTe prestigious * offerings and 
^ statues or the nine v » ** s P int establish*'.! 

' -Js : Opposite this imposing "JKf'JK c f. rem r , f>nv ’ whm . 

'• • an ahVmsnh^ri^. Oo'ores del Rio, the Governor of 



Dresden opera 

Weber-Tage 

! hy JOHN WAR RACK 

\Yeher named to die m Dres- or chromatic harmony that, in rock pinna (.•!«•*. its drirnatically 
den. Cuughms his life away in their boldness, stick rather too plunging «nc dense, 

the fogs o' the coldest London far out nf the id mm: above all. writhing forests. A j-aih lean*- 
isprmc an-.one could remember there is evidence nf that astonish- up frmn thi- Elbe fern tn a 
is IS26. he turned hus ihoughLs in« car for instruments already natural theatre, to ".h-ch tin* 
more and more on a last effort to alerted to novel effects, as with been added an orchestra pn. 
get home to hi* family, to the the dramatic glitter nf piccolos changing rimm*. and decent 
.sun of Kostcrviu and his coun- Hashing in semiquavers abn\e sealing, tfhrrv better in ..p' the 
try house a little way up the the texture. opera that »t»me ail embodies 

Elbe from Dresden. He died in Coupled with Peter Srhinott ,h e popular life of the German 
Ihe night a few hours before was a witty, imaginative produe- forests? 

attempting the journey. tton nf Abu Hasson. Only the Jf lhp s ■ -j n j :> rd of singing was 

So it was poignant to sit in difficulty nf finding a suitable unesce ni:rmal. the event as a 
bis garden lately, in the June sun partner for this engaging one^aci whrt|l , - was highly entertaining 

.Mounted huntsmen careered 


past the orchestra at full gallop: 
Agalhe s h«u<o to one side and 
the inn to the other framed the 


he longed for. and listen to some comedy, and enticing the publ 
of bis songs, choruses and to a double-bill, can have kept 
canons, and — an imaginative it off the stage, l! has humour. 

touch — Gibbon's ‘‘Cries of Lon- warmth, pace, timing, tuneful- ^ (ii|| i(i Ull . 1M1IC| M lim . u 
don.“ Hosterwit? is carefully ness, with a lyricism yet light- maln . <rpnj . whi , c half up 
fended. The garden has been ne»s of touch thji make Weber s 
replanted, the trees of conlem- failure to cumplcto another comic 
. porary prints have vanished, the opera a real loss to the theatre. 
house’ ha? Inst its picturesque The story is froth, an anec- 
haiMlmbering; but a well- dote about an improvident 
■ arranged museum contains pnr- poet outwitting at one cheeky 


the rock face a precipitous bridge 
overhuog th* ledge where Kjspar 
his sinister bullets, 
attended by tremendous detona- 
iinns. swirling smoke, crashing 
trees, a Midden waterfall and 


?**■ - • 
m- r -r 

F?:i 

Sc. ( 

fe* r*- ; - 

tw.. w 

' 

'is 3^ - *■ • 

$r /ft.. - 

^ 

j£«. 


:<?: tc 


Entrcmeic* de Cervantei in the Plaza de San Roque 


Dresden. 

The city devoted four days to 
commemorating the 150th anni- 
versary of his death On the 
morning of the actual anniver- 

MjkucI Acuna. hi Mrniorunn in an absurd, avant-gardist holch- sa rv. June 5. there were brief 
as given in the other nuiit v*nich about the Conquest of speeches at bis grave, two of his 


trails, souvenirs, manuscripts, stroke his debtors, a lascivious . , dl .. hl . llca r i ;i!l .. b ,^ r 

facsimiles, much else to conscrv-c money-lender and the Caliph. r „; ind i he n wa< 

1 lha< !S 0,0 srCeD m all very simple, tun not simple- 


The Entertainment 
Guide is on Page 7 

It has nice roles for a light 


minded since the |>rndiiccr, 

' • an' atniosnherif *oiiar* nei mo, me uovernor nl ...tv.l- me umi i uumuciu Jo ivhim Zuc'nech hod foiin-l a 

■>'-8&W- Wlth ornate Street Shr r S rf a . ,e i° f Guana I uato . an<l Entremeie* de Cervantes in the Plaza de San Roque SSSttT^DT'hi? d«Tth ^^p 3 ' ^he Guide IS Oil Page 7 way nflcning I Hera I fidelity in 

.-. palm trees and band- * cr * 0T> ha ^ moram- of the actual anmver Weber's original make dramatic 

- ' it Inside the theatre, five ! . “nveiltng of two metal ~n ing humdrum revival to a MieucI Acuna. In \1r mar nun in an absurd, avant-gardist holch- <a n. June 5. there were brief . ... son * e - 

; - }es waptn era selves around c. „ ^ n° r Uo «- and eurny. S5-y car-old piece (7'ato was given in the other mam pnich about th*.- Conquest of . speeches at hie -rave two of his “ has n,ce r(,ll 's for a light Qf lb e cnnc'-rts in inis brief 

■; auditorium, extravagantly * ; ” * "M speeches. I n.tnn. libretto by Manuel ainno/. venue of the Festival, the Tcatrn Mexico based or. Artauds texts choruses were «un« bv members renor :<nd ^°P ranu and a bu:i0 festival. I io..k particular 

"rated in the Moorish style, a an<Ln . aK cs. fireworks ana the music by Miguel Bernal Principal, a ptjin bm cninfurt- — and of Belgium, who brought of the one-a and ^wreaths were ba»s: and it »a« cleverly pro- p| ea <urc in :• hrillitini account 

flo®,' kaleidoscopic achieve- Guanajuato Symphony ■Orchos- Jimcnczi to undersland why any- able iheairt- also i-eci-nlly re no- both Jo from tne Laburatoire !;i i d fi inok’ii upon myself to duced U5in ? a narrator to give of thc . clarinet Quintet hv 

'Itif.imhufe ornamentation in . natl i»02 manfully with the thing as modestly efficient as the valcd by th« K..<iival autbnniies. Vu-inal and fr:.: from the Theatre « av one * Dr English lover’s of his a fraine 1,1 lhc atlion while the Manfred Weisc. vivid and colour- 
: -j; -green' and red. The build- *. renure ,0 •'" e .'farriooe of Actors Company programme js Acuna's poetry of Ion* manners do PEspril Krappeur. Ja is a -nus'et Thanks to the effort's characiers fro?e in a stage j U | hut never ilashy: tn a per- 
: Ha! become. recentlyV more t J 2? ro _ rapturously welcomed. An- was vkilfuily exploited by a s.nn antic monologue for an 0 f tVa^ner he now lies not in Picture. Thus the light am- fqrmanrc of the Second 

*i^disused as a 'theatre, serv- The Bntish representatives "Iher leading Mexican ballet young, good- looking cmnuany. i» cmhryonic i har.*cu-r. while Iris Mqorti^Ids Chapel but in Dre«^ finality of the piece was under- Svmphonv h* the Dresden Phif- 


■ as jusi another piat-e for poll- wwe Ihe Actors Company, stop- < oin|iany. 

in lha Ci,tn Ding off nn "their Iwn month tnnr rilr-nlr- 


the Pat let Indepcn- produce a son of Lai in American -a j.s a famaslu-all.v trite con me- den \? Cj’hnJic c-emetary. n little 
founded in lflfifi. n Lore's Lolinur'x Lam. full nf n<.n about j middle-aged wav out of Ihe centre ofthe cilv: 
i years' ago. thanks to the fes- of Latin America with well- clmrcographed liy ;i Frenchman, zest and physical high spirits, woman's att-mnis tn recapture 


tJS president and guiding received, sturdy productions of Michel Des.com bey. and ha.; 



Eastern European prub-saiunai 
expert i>c was evidenced liy th.; h..‘ , ’'Frlt "«ia.Ue 

T 1 i.nl r.i O.i Ir. . C - r,h ' s *‘ J “e 


her raemorie; or Love to t lie 
ji-companirpi'ni of piann music 


wi? Wazner's funeral 


lined, and hy means of the harmonic under t hint rn-r Hem 13 

device of the stage tableau ij,al made jo excellent ca-c Tnr 

which Weber himself took over ns unUMtal proportions and 

music on Eitryanthe themes from an uld Dresden fashi-in -coring: and especially in 

v.hich we then heard at the for his own productions. Malcolm F raver's playing of the 

Theatre Stu from I'racow in a ,,J :ne:c.'»ral .*Tatiie by the side of Two productions of Her Second Piano Gnncenn with the 

compilation m njium.ilisi ut.-s The mu^tcit program me was • '-be Zw:ng:*r. In 1S44. as a draw- Fmwhfli: vitbin ^4 hour? Siaaiskapcllc under Herbert 

liv (-vervunc from Mukicvv-i-.. .ind mainly prc-er.t-d in one of ihe ' tng *hnvs. people were tram pled shoved how variously the old Blouisicdt. Here \irUiu.-iiy lay 

Wyspi.i’nsk i through Gomiir.'Aicz vttv's most -autiful churcncs. under the throng of mourners as piece retains :Ls claim ort not so much in the “damned 

and Mrn/ck U'eil-pl:->’c-J n..-k ihe Tcntplo d- Ja ( mnpania. and the marching band bore the German affections. At the piann fingers" whose tyranny 

in u - ic. exciting lighting and ranged from m l«ra»*|i piano trio (Niffin along: in June ISTfi a more Staatsoper. Erhard Fischer's Weber lamented, as in a quick 

'! -.Most beautiful squares, the comnVnv^BentiMc'^artAntprt “a aiVdthe^ 1 , ".,K , ih"'d , nn'i. l »r' ninian'lif extra vauancp .such :. s «'f the high*--- - la.-, (the Trio fonna! gathering heard WasnrrM -r.mewh.it *iark setting empha- and delicate tonal interplay 

*-■ “ de San- Roque, by an stern -broad *b|} of nlavdne in mi run sin- the andt.-me leilmqly cm ployed in V uval). ir. a r, .using pop nrches- beat- ttfully turned irlnure to the sized popular lire in actinn and between keyboard and msirii- 

r company comprising pun ?hln" Jhoir I nes Zt re ,mval nf i c r bmh io?k Waji!. and ibe late Konrad iral concert l-v And.c Gagnon : in a ?:.er he acknowledged above the adaptability nf the work m mental grouping?, wholly m the 

is. housewives. . shop- P “if * ff2 !?; Hi.- in " Vn r!li! ^..n Ini,' S«‘in^ti emtod in en-m Hoi -nd his G.nad.an cileague- .til others. modern meihnds while sacri- spirit of his evcr-m.es. mg car 

The Yrcber-Tage 


spntccd 
3 »SES. . 

Ft he Kntremeses 
aes^-perfortned in one 


surviving ideologically socialist European sophisticates. Th»*ir 
nF rp- opposition was as much appro- tfio « documented the cunqucsl 
°‘ r -a' ciaied as the technical bnlJianc’ ff Vatu re hv the fmec uf 
« i H ° r Ayckbourn's comedy, and the materia ham with tafineal glee. 


•ju..- 


r 


>. 


. Jws. industrialists and chil- tan'ce W °to bc^ scorn fuF^or the '."■.’leurjnt Tr m-.n's ■ih?liis”i r fro./'i' re.iHy eaughi the tmaginatnm nf Although on.- *.ia> liable to arrive The Weber-Tage surrounded fioing some of the charm and 
.- SJft-form ihe .spiritual .basis nf ^ “f J,?,! h^nrSIii! be,m ■'» -^’d.enre hiiher.r- .m.mine ir, ; ‘l thechurch ;it 9.15 (fnrftn.m.n this homage with a series or terror of ,he I'ncild. though 

^ ■- &tval. the Rrwider sense griunme B^ Ihe r«l il th?L fl.llv dimS <uch thcatru-al display, iv to find 1 people r.nglmg lights and wHlptanned concerts and the T hc musical pnw.-r or the Wolfs 

- '.fli**** on while the Mexicans arc, inslinc- 

; ; j-giro .Juarez. Here, for two tivcly. enthusiastic and. schsitiv 
• t - arne ballet companies connoisseurs of Art. their ‘culture 

• V Cuba. Mexico City. New in recent years is sadly barren 
: - /ftr. theatre companies from. One only has to sit-tlirough 

Great, Britain.. Italy. a n hour of Mexican Nations 

_• pa Rica. The audiences were Ballet or the National Opera work, m an inmgcnmis inik poet. Italy — M J'atagruppo 


for new sounds and ihe new 
ideas and for:n« they Mimul.iti-d. 
Much else in j crowded, cheer- 



{rttelton 


Wigmore Hal! 


in sum. lh.- Ke<tivdl v.a.s g Schmo 1 ! a« well as a mil pie of a malL . b 
iiracins exrki-ri..-ni-e, not least *teeplv i-cotrasiod productions of s j Dl pj 1! Max. 


Blithe Spirit 


by B. A. YOUNG 


..... , Acnnchcn were niceW presented rb ‘- obscure cornet's 

_'ul h . er ! US a pair of lively cousins rather ? f hl ' r,nc . ev ent which 


1 was very sorry in miss was 




Philip 

Pianist 


- 5iifi;e Spirit is one oE the the Olivter. and at the Lyttel^n nill ' ycl compietelj 
tys of Noel Coward's golden Eileen Diss’s charming bad-ta^e musical persona In v 
— ,j» fHog Fever tn Present set stands on an island a time his recital on 

itglifer >. after which, for my wav back from the proseeniun* with Bcetho 
BY "Saw laste. be wrote almost. Hichard Johnson makfe sonata op.81a — taking the intro 
thing for the stage worth Charles a very ordinary m3n.fi duett on at a true adagio, breath 



r> V f- ? 

1 K 


V 


atientum... In finite of the.. man to whom .things- happen dm*, il full of subtle lights and without having quite the musical Lhavinur thus far 
|enious novelties of the ploL rather than one to make things colours, shading the opening wit. or indued generally the 
j -tftads up rather less well than happen. The bad taste in the pages with .plenty of pointful Cherkasskis n alchemical powers. 

, .wime^af the other .pieces of thar r furniture and pictures .Seems voice-leading and exceptionally to give them proper character 

iiiillt ilaleHbft; the laughter tD be ex- to have been bis doing, for when dear and sensitive pedalling. and direction. A performance. 

acted frnm two ghostly charac- Coward writes (after- Ruth's It was an impressive begin- technically speaking, of great 
rs who are visible and audible death! that he is in deepest ning, nf a directness, simplicity promise — but as yet Hill self- 
some people but not to others mourning " he dresses in a crim- and clarity which Powke never conscious, unformed, 
ins thin once the trick has been son dinner-jacket with a wide quire managed to sustain, or re- He completed hti programme 
■esented. and apart from mourning -' band round each peat again. His habit of pausing with the eighi Prelude? op. 13! 
adame Arcati the mtidium. the sleeve. " just before an emphatic note or or Edmund Runbra— a likeable, 

fc characters are not intrinsic- Ruth alive, as ; : played by chord— used to good effect at not unsubstantial set or wistful 

very interesting- Rowena Cooper; vis a pretty first in the first movement on miniatures: and John McCabe's 

;A Fairlv funny play, though, average affluent Home Counties certain key sforzandi— was over- Fantasy ov a thrmc of Usd 

it gets going (and my good- wife, and the author allows her used elsewhere, turned, quickly (what theme?) — a flamboyant 


Tor Reiner Goldberg's excellently chosen pro- 
. . , t ...ax. and Agathe and grammes which included works 

■Krause of m<- location. Guana- Dcr F o-Mfhkt:. 
jua to is a dru.i*.; uf a city, over Sch mi'll was one 

fi.500 feet almte sea level, an ; first effort*, written when he was . rh ,, f;4mihnr „ nil . r ^„ 

endlessly :*i»-irbtns labjnnth of 15 A production at Hintlesham - t . fli«htv\nubret7e v > v 'idly described to me by one 

narrow, windms streets, beaut.-' in 19R8 showed that it has a * w iSv l ! h«H t i of delightful Weber family 
fill tnwn squ..ro>. and imeruitma modest charm and is at least as . who had gathered in Dresden to 

churches. Lu. kily. Festival stare worthy as most Singspiels ’ pay tribute to their ancestor. On 

Cervantinn lia- not yet liecmne of the day. Concert presentation J, V ,v,' e 5,j;” w * i„V 1 Whit Sunday morning in the 

o 

exorcise as in twamp the charm numners gave one a cnance to v pa, ...» - - 

and **“■'» . w,th n er [reixchUt: next Mass uj, given liturgically with 

choir and orchestra and 

civo - - .... res in the manner a,r penormance. some .w km-. with lho u, v «ly Stlbermann 

V hospitable collaborators will not of the Amplest Mozart without metres up the Elbe lies Rathen. f , rsan . very much as he himself 

there starts a flash in v -bat the Whitsun holiday musl have heard it There in 

inality that was lo crowds call the Saxon Switzer- isis. Bui this time, the people 

....... . on to the expressive land. It is the countrt of Caspar of Dresden were standing in 

iio „r -hnw -hi-ihm ^ r.V Vn.,... in so fd-mg. trample on the adventure* nf his three mature David Friedrich, some of whose packed ranks to hear as pari of 

ties in pnr.nxc. rny nm ana m.c., .jiirai-iiS.-i;. *attmlic naiurr of Its ma#icrp:e»:es. There are some .greatest paintings in the their Whitsun service Ihe music 

■ rhythm > .surprises, some tomhes Albert in um portray its lowering nf their honoured son. 


Philip Fowke 

by DOMINIC GILL <ft re i en ilc*sl\ reputable an -uf rather more than half the al Zwinger: but il Hofkircbe. as part -f an Eptseo- 

p nur ,._ ii i it- o hih.t exorcise as in *wamp the charm numbers gave one a chance to fascinating to resume con- p . { j Mass. Weber s E flat 

itMQATD Lth cirr nn HnVin^hnw rfn ^iHi « nhri.1 nf its Mirr-uiidincs. One nop«»s ; i-onn-nirjip np the music: and tacl w,tl J r *f r Freixchut: next Mass Wi 
b ‘ a 19 Sfron*. inOtwo .r enS n nfiei rhu^rhn ! thal »*wr.. Antonio Lopez time and again, out of rairly morning in the shape of an lopen- , nlni ., s 

SJSSell- tociwA. S ‘oo " T expressive Sf, n h /! TfS SSXW " m ™* T w,,h 1 

ra ^ k :^e "“issaa v? z-.v^r&r 

i jbuisdrf) evenin„ Ln the nnuli. ioo. FiiuLl i.ho..e nriliticil r iiniSi'iiion^ of the 'of th** ii , *i , ' , ipali 


t« it gets going (and my good 
jss. doesn't it take a rime to little 


fun until after she has I o. mannerism. His reading of doodle, dispersed the length and 



4t going, almost as long as The killed herself jn the car that the sl r ow movement was pretty, bread I h of the keyboard, of no 

by of Hie World). If you for- Elvira's ghost Jias been tamper, very tree and lyrical: bui railed discernible substance at ail 

tt that Charles Condomine’s ins with: Even then her best *° r convince us that the. pathos Fowke found his best form in 

p» Wires both appear as ghosts, scene comes /when she is invis- °^ ® e fJ h °v en * : marvellous two pieces of a style, and from 

rplay reveals itself as a con- ibie to all. even to us. Elvira andante u actually deepened by a period which (at a guess) 
ISl Se in which ihe has a much livelier time of liberal treatment of note- engase htm^most kfeenly: the 

3 i"wife Elvira turns uo to rae things, - and Maria Aitkeo. values. • little Giinka-Balaktrev l Alouette. 

gaTime nivira turns up to rag : w_„ , «— In Schnhori’e Wanderer and Balakirev's Islamey. both 

performances, perfumed 
rely authentic, and in 
very exciting, grand 

absolutely- the wrong shade for mannensm— noiaoiy an lntoriat- romantic sentiment. 

get- the impression that in a ghost.) . . ; 

dieting it Harold Pinter has The big comedy part Is * -• ■ 

liberate I y gone for a non- Madame Arcati s. and there COVCIIl GSrflGIl 
-sward effect. Coward's dialogue again I sensed loo much de- 
■ ttikles with overtones, but the liberate refuge from. ibe 
Igversation on the Lyttelton familiar pattern.. Elizabeth 
-, «e sounds like plain drawing- Sprigs?, speaks that hearty 
\Jttn chat. Now and then the dialogue (“Nothing for it^ but 
terlones sound: Anything in- for me to ro into a trance ' > in 
feting in The Times ?" “ Don't an unexpectedly ladylike voice. 

"IvilUy, Charles" got a round I can’t help feeling that Coward 
- fappiause: like Maggie Smith’s wrote the dialogue as he did be- 
fetortal “This haddock's dis- cause a hearty person was the This year Ihe Royal Battel fed. a luHit easy «i> le— arc good 
feting!" all those years ago. kind of person he wanted. School's traditional matiuee is anburies fur the Future She was. 
{To some extent the Jack of For . all my reservations, no more, nor yet the supplejneo- I w °, l, ! d hazard, somewhat over 
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ESB! 


Sf there are holes in your international cover, 
we’ll help you uncover them. 




Royal Ballet School 


by CLEMENT CRISP 



JNew, chairman of. the 
• Victorian Society 

-j'lfc Nikolaus Pevsner, who has 


' Sparrowfall 7 for 
Hampstead 


tth 

un- 

a 



very. much. * Inflation and the Stephen Sheriff provides 
fairy cold in our pockets are natural. Iiuoyan* charm for 

probably to blame, but the com- 

. tills the character with a pond 

pensation was Thursday even- doai of youthful humour. Hi» 
M *\r Wi*an>mv w-pn re- !?® s programme at the Opera solos went well: a quick thrust 
• chairman of the Victorian Ma k ^ lti zP ?.*' , S Be " <K _ House, CopptHia was the chosen ln ihe movement ami easy 
.'.''SSety rioce 1963 ■ has an- r® 011 -'' as t ^ ie filrQ director in the display picco, ideal for getting phrasing give the variations 

' ounced his resienati'on Hewitt television series The Glittering most or the senior students on clean physical shape. And ‘ 

- ^■Succeeded bv Professor H. J. Prizes, and Michael'Kitchen will stage as Galu-un peasants and David BtnlleyV C-ppiMius 

’ - ?»« Professor of Urban History open -in Sparroicfall. a thriller dolls and participants in the stinted admiration for _ 

■' £ fester University, who is a b y ^ tan Drurvr 3t the Hamp- d i v e rr Jsseni e nt A nil all prescnlat inr i Thai Js exceptionally 

member of the editorial commit- ' M __ dav Julv very neat and well drilled and well-rounded. He plays the part 

if at The London Journal and stead The / tre ' Mondaj. July pJeaslDR l0 sec . . ror doddering humour (shades or 

editor of The Victorian 5. for a four-week season, rre- j» 0r ^ three priocipals mat- Sieptoe pere ». hut manages too 
views begin on Thursday. July L je r$ are rather more serious, the moments when the old 
i*’ r- t Thr very real demands of sus- visionary's dreams of creating 

'taloihs characterisation through life take possession of biin. It is 
three acts, of accepting responsi- rare to find a student dancer so 
bility- for a big ballet, are no well able to sustain a reading: 
light burden for young shnul- 1 have seen prjfessionals less 
ders. and Susan Lucas. Stephen compelling, and less convincing- 
Sheriff and David Bint ley lie- Mr. Bintlcy is a real discovery, 
serve our respect For acquitting Among the many eager young 
themselves with such assurance, artists, lot me note one other 
Miss Lucas, delicately honed and performance: that of Deirdre 
pretty, js a sweet, tender Eyden as Aurora in which there 
Swanilda.'. Hers is an interpre- was an. appealing lightness 3nrl 
lation more nr promise than of fluency. The solo cap often look 
fully realised abilities, hut the anonymous: Miss Eyden gave it 
physical material — nice legs and something attractively her own. 


S0C1ETE CIVILE DES PR OPRLETA1B ES 
D’OBLIGATIONS 

9% 1976-1982 de US 81.000 de la 
Compagnie Franchise des Petroles 
V p- Siege Social: 41, avenue -de l’Opera Paris 2eme 

AVIS DE CONVOCATION e , ne ,j 

'• L, Messieurs les proprietaires d'obligations 9% 1976-198- de 
fUS SI.000 de la Compagnie Franyaise des Petroles. cmises en 
^‘Janvier 1S76 reprise ntant Vcmprunt de US S50.000.000. 
c'jouissanee 15 janvier 1976 som convoquCs par la ^octcic* 
' t'dibitrlce. la Compagnie Francaise des Petroles en Assent bice 
v Gftierale. pour le 15 Juillet 1976 a 11 heures au 41 . avenue de 
f^ 1 . Opera a Paris 2£me. k 1‘effet de defiberer et staluer sur 

■ ^ or ttre du jour suivant: 

". e'-. Ordre du Jour . .... 

f - ,l Ratification de la designation dra premiers adnun>^ 

f Utraleurs de la Socitte Civile des propnetaires d obligations 

1976-1982 de US SI.000 dc la Compagnie Frangatse oes 
^Petroles, conform ement k I’artiele 7 des statuts de la Soci 

■ . ‘ Civile.'-'; ' 

■- ^./jLes. porteurs d’obligations, pour pouvoir- assister ou.se 
'/fob* reprfeenter k J'Assentblee, devront deposer } e u?* 

^ jours an moms avant la date fisfie pour la reimion «a 
J'ffis- calsses des Banques ou Etablissements de wan ajaui 
. Kpaijicipe'.au placement de. ces obligations et “ 

•:;Pimvoira ' son.t terms > h la disposition des proP nLXa] 

; ^ ^obligations qui ep.^ront-Ja demande. " 

!-r -.' 1 -COMPAGNIE FRANCA1SE DES PETROLES 


John Tooley’s Covent 
Garden appointmeht 
1 extended 


2,000 schoolchildren 
in music festival 


Sixty-three school music 
The Board of directors of groups will be taking part in 
the RoyaT Opera House, Covent the Sixth National Festival of 
Garden, announce that they have Music for Youth at the Fairfield 
agreed with Mr. John Tooley Halls, Croydon, from July 16 lo 
that his term of appointment as IS. - 

general- administrator of the The three day festival, invblv- 
Royal Opera House should be ing over 2.000 young musicians, 
extended to August 31, 1882. The promises to be an exciting event 
agreement provides for discus- with .sections for chamber and 
sion, towards the end of the recorded ensembles, orchestral 
period of -tile possibility of a and jazz groups, wind and brass 
further extension of the appoint-, hands, as well as instrumental 
mept by mutual agreement ensembles. 
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Many international companies 
[ find out the hard way that they're 
inadequately covered in far off places. 
. The way to avoid this is to use 

/ one experienced company for your 
j international insurances; CU.The benefits 


are numerous. 



r^v. 


We’ll analyse your presentcover. 

V ifthereare holes, well helpyou uncover them. 

: ’* Well propose covers to meet your local and 

world-wide corporate needs. 

Well record and co-ordinate your insurance 
affairs at one central point. In this way we can provide 
you, at short notice, with details ofyour covers 
internationally. 

We’ll disc usswith you insurance trends, 
or analyse particular claims areas. 

We can helpyou with our wealth of data on 
riskcontrol. 

Q: Is ail this any substitute for local, on-the-spot service? 

A : It doesn’t have to be; you getthattoo. 

CU has 1 ,000 offices worldwide, so the world really is our neck of 
the woods. 

Our local offices can deal locally with the day-to-day handling of 
your insurances. 

Now if all this sounds as though the international company can 
getthe best of both worlds, it'sfora very simple reason. 

You can. 

Cal I us, or get you r broker to set up a meeti ng. 


Make Sure. Internationally. 


Commercial Union Assurance Co. Ltd., international Risks Division, 

RO. Sox 420, St Helen’s, 1 Undershaft, LONDON EC3P3DQ.Tel:01-283 7500. Registered in England No.21487. „ 
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Changes 
to State 




Financial Times Reporter 

A MAJOR revision of the guide- 
lines governing tie operation of 
the National Enterprise Board is 
called for to-day by the Associa- 
tion of British Chambers of 
Commerce. 

The association says that if 
the Board is to fulfil the ambi- 
tions of its originators and make 
** a real contribution to the re- 
generation of British industry,** 
changes are urgently needed. 

Mr. Eric Variey, Secretary for 
Industry. has been told of the 
association’s reservations in a 
document which criticises several 
aspects of the draft guidelines 
published hy the Minister's own 
department. 

The criticisms come only a few 
days after the powerful, all-party 



BY QUENTIN GUiRDHAM 



to alter State proposals 


THE NATIONAL Association of significant proportion of scheme Disagreement on this point of and that "any additional burden 
Pension Funds wiir make strong members'* and will be “greatly principle is only one of four would be .more than many could 

representations to the Govern- resented" by them. basic. objections which the asso- bear." 

ment ia an attempt to alter the ‘Tarticipation should he elation has to the White Paper/ The proposed legislation, “in 

shape of legislation based on through membership of the It "greatly’ raarete" that the addition to the plethora of pen- 

m scheme (wbether anion members Government ha* rejected the rian legislation introduced in 

or not) and only then caa.aU Occupational' Tensions Board’s recent years,” will deter many 


last week’s White Paper 
occupational pension schemes. 

*v T t e iu^? Ciati 0 II, *i rep f escn ^ ne members feel that they are truly Advice" that* on* tee "question "of employers without occupational 
the bulk of occupational pension represented and that their best participation and providing in- pension schemes from • intro- 

i n ^ mS fnn?s e 1 J* * ****** to during them. 

reg ti ards U rh d Brepned ImwKot * U “ lar r | ,] \£ Ie “ t . J? iUalIy ’ on a code “ lt be preferable if the 

S S unneceHwv P ineouiSde and x T °f good practice. Government were more, con - 

SffXJSSv* inequitable and ^n 2ere( j “ Many pension schemes-, al- cerned with employees - not in 

umauonary. . & • ready have • member participa- occupational pension schemes 

It wni make its preliminary The association has not had tign and in these schemes than with imposing additional 

time to hold a poll among its systems have been developed to obligations on existing ones.”' 
nitn Mt. Slanles Orme. Minister members. But from initial fit in with the particular 
Slate at the Department of responses to the White Paper, it structure of the scheme and -wr 
Health and Social Security. jayg that manv funds are angry company concerned INO COllUUGQi 

A fuller memorandum will be at the prospect of trade union “This variety of' practice is l 0 n E . term administrative 

presented next morth during the officials, who are not mmebers highly desirable and legislation hurdln sTl so reit3ntninS£2 
period Mr. Orme. has set aside of a particular pension scheme, would destroy the flexibility that ?» hi?™ 50 SK 

for consultation before introduc- posibly having a 'major say in Is essential to such arrangements ^ a k« n o comment nn rfilf but 
ing . legislation m the nest the investment of funds while to operate successfully in SI i UnltarttoS ? m ^cteaHv 
Parliamentary session. non-union members -of the practice." Slnt^ P eSSdnn?tion a rJ" 

On what is probably the most scheme would have no repre- On the short-term adminis* counter colter* ationary. 
contentious point in the Govern- senlation. tratlve burden imposed, the The meeting of the association 

House of Commons Public ! meat's plans — granting trade The association at present is association 'Claims that fund officials with Mr. Orme was fixed 
Accounts Committee demanded I unions a statutory right to 50 not going so far as to say that managers and their adviser's are some time back as an intro- 


the right to scrutinise all public per cent, representation on the union officials might take invest- already fully engaged in dealing duetory step after the Minister’s 
: • — > *- ---» — - — i — nnvai-mtna bodies of pension ment decisions which did "*** —***• •*— j * fwm th» Vm+hp™ imImj 


money granted to industir by 'governing bodies of pension ment decisions which did not with the contfacting-out option move from the Northern Ireland 

Th* Board. | funds — the association says that consider the financial Interests and other features of the Social office in April on the. death of 

One of the least expected re- j this would ‘dis franco lse a of scheme members. Security Pensions -’Act of 1975 Mr. Brian O’Malley, 

com men Sat ions of the association ■ .. . ■ 


;• • «-r,i 
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BY RAY. KERMAN, SCOTTISH CORRESPONWIT ' 



BY TOCHAfl. BUNMN 

■ '-.Ti-v;:;--' 




THE GOVERNMENT '» pre- labour members would .ihstsuh- .. 
pared for -a, substantial revolt if a guillotine was used- ofi^thjff 
amon gifis oyva backbenchers over devolution ' debate. JatnJstetiv JfiANlL. XOANS 
the Devolution Bill, but is Jtil! thizik the MBS- who Sighed the 
confident of & Commons majority letter to T&. MicbaerFoot, 
of at least 15. . 'President ofth t •Coimclt jlast 


Jto 


per* 


hha*jr rise. ; jir : I 


The Bin KPffinp no leefeiitirc wwk were misled -by ^Mr. yam. 
Tie BUI. KttuiE ttW orBU^sr crf-jhe, letter 


tstixelitest tigutw 




-and a 
tionary 


passionate /aohtMevOlu* 


aseemblics for Scotland and 
.Wales, wtij be the centrepiece 
of tie Parliamentary programme 
in the next session, taking up 

half . the time available to the UUIliOtme pieuge 
Government Two days have. been, aet add's 

• for i the- .'Second- ■ reading In 
Tnrfr nlprkrp November, -.and -28 asy^;for;the 

J F ,tu 5 . committee stage - wfaiclr will .‘be 

Ministers have calculated that taken on the fioor 'of ,the House, 
as many as 30 Labour MFs wfll a guillotine motion Will have’to 
refuse to vote for the measure, -be used to prevent the Bill being 
but at least half of these will b.e obstructed.- by. a few. individuals, 
persuaded not to defy a three- The Government should -s be' 
Mne whip and. will abetaini. ^bi e to rely on boredom aferfing 1 ) 
The Conservatives are pledged ' T^g^ h. MPs forced, to discuss 
to vote against the Bill, but with- Scottish add Welsh affaire' Tor 
some Sottish MPs presslhg <0 get ^ guiHotiire 

Mrs. Margaret Thatcher to agr^e through . — ■■ 

to a free vote, the Government ;. ^ Bill reaches the Statute 


by thfrfccilc Of EngbmtL^/ _ ^. n .sc' ? 
Ihcrcaie- ih. ISO w*Mfcai¥3H 


~y> 


'is that the Board sbould be 
required to nominate its own 
directors to companies in which 
it makes a substantial invest- 
ment There is no such provision 
ir. the current draft of the guide- 
lines. 


Sidelines 

It would be wrong, where com- 
panies are in receipt of public 
/ucds because of possibly un- 
realistic political ambitions for 
their future, for the Government 
then to sit on the sidelines 
“without providing constructive, 
nn-the-spot advice ” to the Board 
on how those public funds should 
he used to aebieve the political 
objectives bebind them. 

The association says that it is 
equally concerned at the absence 
of any criteria for the Board to 
dispose of its holdings when its 
objectives in terms of restructur- 
ing have been achieved. 

Without them, " the Board will 
be revealed as an instrument 
with which to achieve the per-: 
msnent nationalisation of the! 
means of production, distribution j 
and exchange without the safe - 1 
guard of an individual Act ef 
Parliament for each industry, 
concerned." 1,1 


Further talks on Price Code 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


INDUSTRY will be given 2 S month by the special TUG con- premises, thus giving retailers a 
days to make representations on gress. considerable boost, 

revisions in the Price Code The prices package is expected cgj ^ T,ronosed that 

which are likely to be published to include an improvement in increases in working capital 
on Wednesday. the present investment^ relief requirements should be included 


At the same time companies 
would have been allowed to 
assume a constant level of tum- 


A1 though some minor amend- J?™" in the investment relief scheme sa |®f 


over for the purpose of allocating* 


certain fixed costs per unit .ol 


meats In the consultative docu- 
ment may be made after talks, 
it is unlikely that there will be 
major changes. So the document 
will give Industry a clear picture 
of Die price control framework 
within which it will be required 
to work for the next 13 months. 

The package, which is likely to 
add about 1 per cent to the Re- 
tail Prices Index and boost cor- 


ductivity deduction, the intro- 
duction of some measure of 


but the Department of Prices has The Department of Prices has 
put forward a number of objec- had strong reservations through- 


inflation accounting for calculat- (j 0ng t0 idea— aotjeast that out the discussions over the pos- 


ing both the value of stocks and 
assets, and some formula aimed 
at allowing companies to retain 
some of the benefits of increased 
efficiency and higher output in 
their profits. 

A number of technical changes 
are also likely. These will aim at 


could pick up a few defectors.. ^ iieit .summer, the first 

But the Goywmment is assembly eletrtions- wenld he held 



m consumer 
confidence worst 
for five years 


it would be, too expensive if sibitity of introducing even an 
introduced at the same time as clement of input costing to the 
reUef for stock appreciation. code and it seems more likely j 

In this situation, it seems more the maiB P lan *° f 
IJkely that measures desianed l “ al amendment ^\ ] idea J 

to offset the effect of inflation a constant level of. 

on raw material costs will be turn 0ver for calculating costs per] 

removing some of the uncertain- concentrated on changes to the ' ° . ■ . , . j 

porate profitability by more than ties in the code while some of way in which stocks are u “J* r Iff, i 

£lbn., comes after months of the safety nets may also be evaluated under the code rather be made to the code to deal with 

negotiations between industry improved. than on the working capital situations where a com pan j 5 1 

and the Department of Prices. At present the investment front. profit performance is 1 altered as j 

Release or the proposals will relief scheme allows companies T v, e idea se p ms t o bp that l ® f e,th | r * J akeover or 

coincide with a Government to pass on 20 per cent, of their companies wluT i allowed to £&. ■ 

White Paper setting out the 41 investment expenditure In higher baw» P their aoolieation* fnr nrire - p 5® sen E thc Pr i5' a Comrais- 
per cent V. policy which wes Price, end ■n.Ee..,i n ,ll F ,a?u.t- ftA’SSSJtfS SS* ftS^id'lSSiW 

raw materials rather than, as urged the Department to make 
Stocks al present, historic cosls. it clear in the code that the 

The other main change commission has an obligation to 

The Confederation of British expected is a provision to allow take such changes into account 


S MS? 

IK* 

aith«n£h rhur will trv' to announced extra, powers Tcfr tiie 

mjcndnicntSh . Sr ■ _ ■u.-n.r.n t 

And Ministers are hoping Jo* Paper. A fm^er^rancement 
backing from a majority of t»,f»«ing 

Ulster Unionists who; iW finance, baa h«n. proiniaea for. 
brieve, can hardly vote agajnst month. 
devolution for ‘ Scotland aiid. The Government;- ha* .not 
Wales while arguing for the -decided yet what - it -Is -going -to 
return of government to SJjhvjSst. and ^finance aeems to^be 
mont for Northern Ireland. ,;--', the sticking point., - 
* With Labour’s majority of.,30 . The White Paper proposal, 
over the Tories, the arithmetic' that the •Asseteoly . should ~ he 
adds up to a 15-vote win for ' 'able to raise extra cash -above 
supporters of Jthe BilL ;fbe block grant Srem West* 

The Government is oot taking' minster by a levy- ott the .-rates, 
seriously the threat that r . 7a is extremely unpopular. 




The, figures show»tiiatTuudfiSy:^;;-^ f, ' v ' 
-^majmfBgtorlng-. . Asdus&yfa. ’ 
^.relnained; depressed *■ 

, ; further faa ta4fce tiuree . - -■*' 

L and dropping T , Jph 

^the paat year as a U 1 - tr 

[The recorded jnereaseto . 

' lending to the .prita^, ^ .fpfl 

* in lhe three nMmths, was 1 r 

JFull- seasonal- adiustmentR : ~ 

. pot jtet *be«a aunpUetfi 1 ' 
statistics, unwsh wdrl 

-published' .ter Use 
s sector suggests ian-i 
- increase^ of artrund 


The rise in the private 
• partly offset by ^a faU 
■ th lendibg te tbe 



Hong Kong textile 
workers ‘poorly paid 


BY RHYS DAVID 


overwhelmingly -accepted thin meat to their reference levels. 


THE. SUCCESS, of HongJ ^ong dusrry as A result of low cost 
manufacturers in penetrating the imports is due ,to manu fact urin g 
UJv. clothing market ij- due -te competitiveness’ or supmority oh 
low wages and .poor social con- th* part of Hong Kong-based con- 
dition in the colony says a report ce rn s- , • . y 

prepared by the -Nationa!! UnJou ' hwtead the- UJC is being sab- 
of Tailors and Garment Wtutate J?cted to totally, unfair competi 


The resort tim wlth «** 1 ' TeM “ >»»' « 


a _ 

Industry had asked the Govern- comnanies to retain m Mio.* It is also likely that the wav \ a quarter or onerthind of those; 

meat to increase this figure to profits some of the benefits of in which companies ire cate - 1 , d3 ^ gro up 861 e areign ia British olothing indu4tfy,| 

100 per cent, but it seems likely increased efficiency and output, gorised under the code wUl be la " ,, . ■ ... - - 

that the figure will be nearer 30 The CBI proposed a formula changed so as to remove the 
per cent. The list of items which combined Input casting on obligation on smaller companies 
qualifying Tor such relief could labour with output costing on to justify price rises to the- com- 
also be extended to cover shop raw materials. mission. 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT. 


Row in Ulster loyalist ranks 
will come to a head today 


HJf JSS-tt**** ?»«■ * 5 &iSSr*SIUj Vito* 

Kong Jabour relationa. . movement to press for greater' 

The union claims 'that there Is democratic representatkin tar 
no evidence that' the ‘'damage workers in the administration of 
suffered by the, - U.K. cltRlifag -iu- tee colony 

- n : ' / '■ . - 


PEOPLE were feeling worse off years, with the optimists out- 
at the beginning of this month weighing the pessimists among 
thaa at any point since all adults by 7 per cent, and by 
June, 1971, according to the 8 per cent, among ABC1 men. 

British Market Research This more optimistic outlook 
Bureau's latest survey of finan- seemed based largely on the 

cial expectations. Budget measures and on the wlth - nurt-i* t Tr„i«r,ict. 

Consumers’ confidence in their imminence of a pay deal with ^ Kp^ 'vithm Ulster Loyaliat l niomsts 

future prospects also took a the unions. This month, fears r^‘E s _, 1*1 rarr3r on ’ 

Belfast to-day when meinoers of The' attitude 


BY OUR OWN CORRESPONDENT 


sharp plunge, reversing the more about rising prices made people 

L, Irtct onnMhanciw nhftiit tHp the United Ulster Unionist Coali- 


optimistic picture seen last more apprehensive about the 
month. The proportion of people future. . - 

thinking it was a good time to As-a result, this month’s figure 
buy consumer durables also fell has fallen back to the April level, 
from the very -high level with those expecting things to 
recorded in May. get worse outnumbering those 

When asked: "“Is your family who thought. the situation would 
worse or better off compared to improve by 11 per cent, among 
year ago?" 28 per cent, more all adults, 
respondents among all adults .Professional men took an even 
were worse off r. 


are determined to on power-sharing puts a ques- 
tion mark over its future; and 
Mr. Paisley the question is not if, but when, 


of 


and of Mr. Ernest Baird, leader th .f, ,ather partnership 


tion discuss talks that have been Qf ^ united Ulster Ironists. wii ‘ sevcr - 

i’j art n ri 1 n I ifo hnnL’Oij n I Hti *j 1 . ■ __ V* oil e nm 


seems to be that, if the Official 


taking place between Official 

Unionists and members of ‘he Unionists want to continue the 
Social Democratic and Labour talks , they wi|1 have t0 do s0 

outside the Coalition. 

It is likely, after a week-end 
of accusation and counter- CooIneSS remains 

This leaves the Official 


accusation — notably between 
the Rev. Ian Paisley, leader of 


sid that they were wor* off S&ETSS abodithe tbe SS’BSTVii SMES'iiS'HSffJS!: 

Sm SUe rtb »w M ftd! ««. if hln S ** ™ w <■"« ■»« Uie >" to delicate pmitlon of trs.ns 

incomes had kept up with optimists among ABC1 men by 
inflation. 15 P er KIrt - 

Last month, those who felt m 

that their incomes had hot kept jVIovillE RVCragC 
pace v.ith prices outweighed ** 


Four people died, meanwhile, 
in the week-end incidents. Three 
armed men attacked Walker’s 
Bar. near Templepa trick, shoot- 
ing dead Mrs. Ruby Kidd, aged 
28. her brother Frank Walker, 17, 
and a cousin. Mr. Joe McBride. 
54. who was standing in the hall- 
way of the premises. 


Altaian brokers move 
over to A. J. Bekhor 

BY rjICHAEW LAFFERTY v 


TWO FORMER directors and Exchange Control. Act, j.947. . 
.four /associate _ members of One of . the .. former Altman 
suspended stockbrokers, Lewis directors, Mr. Anthony Smith, 
AltinRQ and Company, have has already joined Bekhor ahd 
either left the -firm or are in another, Mr. Philip Wrayi . i& 
the /process of leaving to join due to joint that firm on Thorfr- 
A.' j. Bekhor. another London day. subject to formal Stock 
broking concern. Exchange approval- ef the move. 

Xewis Altman and Company The ’sir former Altman ’ttrbWff 
was suspended from trading by will ; be associate . members of 
the Stock Exchange . Council in Bekhor. " 

April pending clarification of its The two , firms are not eon- 
position following the Treasury's nected, although Mr. Lewis 'Ait- 
revocation of certain pemris- man, Altman’s., senior 
sions 


.Vency - , _ 3 

>dj ;?ments,}in ate ; » 

"M 

' accounted : 
:£777m.'in;:fort 

' ; 'ad vaoce& /: Tbere- 

-^currency 

- tela lena^g^ total 
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those 


v.ith 
who felt 


better off com- 


The six-month moving average 


pared to a year ago bv 26 per figure for future confidence, how ■ 
Bnure conrtnues ever, is still improving, rcnect- 


cent. The June figure continues . , . . . . 

the downward tread which began iD £ tI l e / a, KLi :ll5£t rt i C c °^ui 
ta« autumn fell tins month, it 15 still 

last autumn. highw ^ ^ vefy . Jow Jeve , 

Professionals r ' cord ' d ,iSt D «™ ber - 


In another incident, Daniel 

Rev Martin^Sm'th'bca^of the l P reassert his party’s indepen- Paul Mackro, 20. was dumped 1 , 

Orln^ Order who' wardirectlv dence of * r - although from a car on waste ground near 

Sretl to the mcetinc - Sit b l Penally b not in favour Brookvale Street, Belfast, with 

ibe Coalition liS be forced to of P 0 ' A ^-sbarin^. extensive stab wounds iu his head 

vMf nn •hpH.-nntrnwT^aMK.,!? If a successful attempt is made and chest. He died later in the 
ot. on *-bc controrersial t 0 g ] 0S5 0V er the differences with Royal Victoria Hospital. The-ppmsH rait rhwkinp Bpfn« ioi» hi«« 

Attempts may be made to put a ' bland statement, the reality week-end killings brought the tesilatlon hhil 

a permanent ban on tbe talks, remains that the distinct coni- Xunhern Ireland death toll t0 1 m ? ul ® Uon .P® ntailI ™S on.intenor metal surface* 

but if this happens tbe Official -ness between Coalition members 1.559. 


merer; tenddy sufetibtt 
a.Naticmal’Waierr^! 

*' ttieisst’ rhel Govvratefent's 

jjq$ais v:*br ■ eqt«lfito§ 

ctfarges in differeli ■■Bi’ea. . 

'The .chamber'^' 
aftcr^puhllcation . i 
of . ;-.f to • 


England and . Wal^ 

|K«- f.'murnmanl’s <- 


the - Government’s 
e strong national.; „ 
u'.^ors to plaY* "and ttnpl^ 
a national water strategy }/%£ 

A ; monopoly 5 


ion of certain permit;- man, Altmans., senior partner,! • .tv v 
ranted to it under the worked . for Bekhor in -the JSMs.; 

! coi.lrnl -bv 


Asbestos check on trains 



! ural 


and: hav 0 


asbestos on 26 sets of' multiple as acoustic- and thermal" iTwhla- j 


Ipiilhorily -repuscai».^l.i ii«;::pi«?^*’!!:.; 

! from «mMy authorities. £l -~i -"ra 
; - Oh eq udiisi ffg ; cbaxgreiya. „ 


unit vehicles used 
Eastern Region. 


on 


The proportion of respondent* 
The decline was even more thinking that it was a good time 
marked among professionals and to make major purchases for the 
salaried men. with a negative house also fell in this month 
balance of —29 per cent, feeling from the high level after the 
worse off compared to a year ago Budget in May. 
in June against —20 per cent, in Among all adults, -4 per cent. 
Mav. more thought it was a good time 


Grocery index is down 1.7% 


the tion. 

British 


Rail 


. jreashaable dr etfuKaliftffrf 
said that where ; sumers. tiucb as rhos^ in Loi 


maintenance work was done the ! whd. have paid for. tea' npjri 


BY DONALD MACLEAN 


t for maintaining nncimts -imi * w «» uuui* uie « wuw; |_mia iar uw 

ItSliine^tock fn SIS? btoe ,n P , ** a ff I -. w “ .repaJmi, , under ( effieteiif.^ ^ and re l« We- 'watery 
iSSSfre tSbeS used are fZ J 0 af ^ e l C0ndlti0ns and 

times as stringent as those ° - e * • - . . .. ... i * ***} burden; •pf-'-‘p*OTrtJ 

recommended by the Govern- It. was as aware as any. other Mteocieoei!* 'Ui-'pUier ■■ ^parts 
mont industry of the nossihio honith countiy:-" = - 


THE FINANCLXL TIMES price of potatoes, and well over modest contribution to the 

Grocery Prices Index feil this half of the reduction in the lowering of the index, but the 

_ month for the first time since index is accounted for by the e ff ect of this ^ broadly offset 

On a six-month moving average to buy consumer durables than September, losing 5.96 points, or recent fail to potato prices. bv Wehe orj .„ in rh . rtahM . 

basis, the index for past pros- those who did not compared to about 1.7 per cent., to 222.82. The overall fruit and vegetable 6 r . p : m 7 ““f 1 
perity for all adults now stands 32 per cent, in May. The index, nevertheless, is at a section of the index, indeed. cale Sory. which ts seen m spite 

at —22 per cent. its lowest The proportion of ABC1 men higher level than any month shows a fall of Il-t 75 — or about of reduced egg prices, but with 

figure since the survey was in favour of buying things for except May. li per cent. — which is greater Items such as butter supporting 

started in 1970. the house also fell this month. Movements in the index con- than the overall shopping bill te® shopping bill. 

The monthly figure of -28 per but the sLv-m onto moving aver- ttoue their tendency to be reduction of £12.29. - Higher prices ' for preserves 


* team 

Hmidt 


ment industry of the possible health 

No equipment introduced dangers, and had r . " the most' 
since 1967 contained any of ihe stringent regulations for ser- j • 
asbestos which is suspected of 'iring rolling' stock:”. . 
causing some Tonus of cancer. The present cheekA did hoi i 
The present check comes after imply, that its national- policy i 
reports from staff at Clacton, oa- checking, the condition or 1 
Essex, that some insulation may blue asbestos insulation had io 
have cracked and produced dust, be changed. 


.1,- 


- r -p 27 




cent recorded for all adults in age figure for both groups is stii! dominated by fluctuations in the 
June is the second worst monthly improving. 

figure ever, a rjJ wr;. only a -slight The six-month index for all * 

improvement on June, 1971— the adults now stands at +24.7 per 
worst single month covered by cent, and the index for ABC l 
the survey. men has reached +43.S per cent. 

The drop in consumers' confl- The survey was based on a 
dence about the future means nationally representative sample 
that once again the pessimists of 1,078 adult* interviewed 
are outweighing- the optimists, between May 27 and June 9. It a 


Lower meat prii.es make a kept the bill up to some extent. 


New' mail link 
with Australia 


FINANCIAL times shopping basket 

June, 
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Parliament this week 


HydroblastinijiS: 
division set 

.A H YDROBLASTtNG ' l . 

haA ;. been 1 aef lip 1 bj : 'ispednWv^ !* 

<IhdustriaU.'Piant\bf;Brid^vi/^' : ‘ •= . 
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- 01 V- 

n '- »nr 




vhittoh Coittrol ’krobii. ' ■*' 


BUSINESS 


Last month, consumer confidence was produced for the Pinaodal binin? speed 


rose to Its highest level for four Times by BMRB. 


mail 

with 


link, com- 
r^'rabilily. 


AU ADULTS - 

s-S'-' 





will be available • between 
Britain and Australia, from 
to-day. 

Items posted through the new 
service in London from Monday 
lo Wednesday will generally be 
delivered in the main Australian 
cities and towns in 4S hours and 
from other areas of the UJv. a 
day later. Thursday and Friday 
postings will be delivered in 
Australia on Monday. 


Dairy Produce 

Sugar, Tea, Coffee, Soft Drink* 
Bread, Flour, Cereals 
Preserves and Dry Groceries 
Sauces and Pickle* 

Canned goods 

Frozen foods 

Meat, Bacon, etc. (fresh) 

Fruit and Vegetables 
Non-Foods 



May, 

7774 

786.77 

49.03 

*8.27 

XL29 

1126 

48.25 

34.45 

152.7S 

734.11 

47.89 


Total 


458.55 


670.25 


Poster winner 


INDEX 

1971: Feb. 100; Mar. 101 M t April 102J3; May 105.75; June 1Q&00; 
July 107.24; Aug. 105.40: Sept. 105J4; Oct 104 45; Nov. 105.48; 
Dec. 10BA4. 

1972; Jan. 109.18; Feb. 109.10; Mar. 109.24; April 108.04; May 109J6; 

June 77537; July 777.97: Aug. 773.40: Sept. 772.74; Oct 773.75; 

Nov. 11: 174.48; Nov. 18s 114.49; Nov, 25; 114.72; Dec 2: 114.72; 
Dec 9: 114.75; Dec 16: 115.77. j 

1973: Jan. 11756: Feb. 119.25; Mar. 12053: April 12330; May 12557;! 

June 128.81; July 12754; Aug. 12A59; Sept 12939; Oct. 13853:' 

Nov. 13533; Dec 138J6- 

1974: Jen. 141.41; Feb. 14152: Mar. 14256; April 8: 143.23; April 29: 
142.64; May 145.17; June 147.97; July 146J2,- Aug. 145.25; Sept. 
147.6; Oct. 1505; Nov. 15639; Dec 159.15. 


COMMONS 

jTO-DAV: Debate on child benefits, 
i TO-MORROW; Motion by the 
Leader of the Opposition on the ~ 
Aircraft and 1 . Shipbuilding 
Industries Bill. 

WEDNESDAY and THURSDAY: 
Education Bill, . , remaining 
stages. 

FRIDAY: Motions on Northern 
Ireland emergency powers ' 
order*. 

LORDS 

TO-DAY: Explosives (Age of 
Purchase) BUI. third reading; 
Weights and Measures I No. 2) 
BilL committee; Food- and Drugs, 



X Vocational- Traiiungt Bifl. ihird I industrial .cleah'ing ,-jq- ffr q ff* 1 '■ ;.v 
*®Pw*e»tatioii'.o r the | petro-chemlcai: refisery. nulii^Ji . 

People (Armed. Forces) . commit- f pane --6 re wirib “-“-c- - — 

ted;. Dangerous - Wild -Animals SusfiT™ - ■- 

BflL committee: Divorce ^S«?f4 Indusra^to- ... -- ^ 

ioridl- BilL second leading. • i 


am* r. • :• : ./ j- f f» e . ' Q '- . U 

-the i ’ -l ; rt'c»TfyVvpi 


(Control, of Food Premises) BilL' 
committee; National Health Scr- 


COMMITTEES 

■T04JAX: Espendlture: / General 
Sub- committee — Developments 
in' ihe. Civil Sanire: since -the, 

Fidton Report Witnesses; Mr. ! rw dL;AUI. r . v;; ^ 

Grebehik, Prindpad; Civil i'.-'iii' ■' >?.■« r , ««* . 

Service. . College: Mr.. Gy- T. i A • - oti,. company , 


'0.-: 


to-det 


Morgan. Civil Service Cozhml£- i wf/T-ii*!! Jr®' 1 • 
shut / ' , I lishefl Jtee ; weeic-5 ntf. ; V,- 

VMrinhnW: r*lr«n ^aron .'G^tbBr- Er5s.. : r.-* , 


Vice (Vocational Training) Bill TO-MORROW: Direct elections te ! ' Godber, ; chairtnatf ?j r, ‘ 

- - ®eU;.TetreJei«u yfrom.- a ,.. ■':4 b,:? 


A POSTER designed by 11-year- 
old Edinburgh schoolboy. Ali- 
stair Gunnison, is to he used in 

tbe Health Education Council 1975: Jan. 16L84; Feb. 167.77; Mar. 17350; April 17859; May 18X41; 

stop smoking campaign, starting June 193J02: July 188.45; Aug. 18953; Sept. 18644; Oet 189.79; 

ne.vt month. It won a Council Nov. 194.78; Dec. 201.90. 

prize in Tbe BBC Nationwide 1976: Jan. 20853; Feb. 211-81; Mar. 21640; April 22143; M*7 226.78; 

anti-smoking poster competition June 22252. 

and will appear this summer On The index * based on the price* paid by If shoppen around 
hundreds of British Rati Station the country. The shopping was don* ia aupennaricets and independent 
poster litH* grocers. 


committee. 

TO-MORROW: Agriculture (Mis- 
cellaneous Provisions) BiH 
report: Local ■ Government 
(Miscellaneous Provisions! Bill, 
committee: New Towns 

( Amendment) BilL 

reading. 


the European Assembly,, WU 
n«s:- Sir. Phillip Alien, Violence 
to the family^ Witnesses: British 
Association of Soeial Workers: 
Association ^ of • Directors of 
Social Services. 

Second WEDNKTDAY:. Expenditure': En- 
vironment -Sob-- rrnn mltfr -r 
WEDNESDAY: Royal County of PUrmtog procedures. \Sfeiess<s: ' 
Bertehire (Public Entertain- .; JTevn • and Country PteanJak 
ment). Provision Order Con- Association,-' 

Arms t ion BUL Second reading; COMMITTEE ON A PRIVATE . 

” «U<-\JNOPPOSED aoxs 

THU^DAY: Science and- Tech- 
nojogy. , Science Sab-committee 


gp*. dteC™ ; April ase'dT ki 


ifftt BIOS Coi his. Pfi^perw'to l? 1 4 • • - -nr . 

oteer. relatives. - ^ n35 v to ; . 




enr 



L; 


Police Bill, committee; Armed 
Forces Bill, second reading. . 

THURSDAY: Theatre Trust Bill, 
third reeding; Police Bill, com- 
mittee; debate bn the S5th re- 
port of the European Communi- 
ties Committee on hallmarltlnt 
and preeioui metab. 


Soaicaid 

SGJfKiALD, euppltep of mede ® 

*• ■ its.'* • tn. . 


. .. . iiuttt and Scientific 
mareh-' Witness: Secretary/ of 



c - tostraweme, 

.t: foremrc blaae lor' ^ 
its \ Livingston, - ^ We 
. . - operations -creatti,! 
Abbtft.^50 'SSt- ?;J~- - . 
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OVERSEAS NEWS 


OAUints 
it South 
ica 



closes the G * er f k 

gets mass 


:AB and African foreign 
inters yesterday called for 
“ aoleasbinK of the armed 
le against- South Africa— 


gap in delegates ! support’ 


WASHINGTON. June ”7. 


BY DAVID fi€LL 

AFTER a week-end marked by and North Dakota, hntb states 

iem a rea»IuTion ’contajnms :‘ ncreas,np b,Uernc,>sbelvvet ' n ,hc where Mr. RcaaaD can he e?>- 
ge,.fo a -drafting com- • u*'o Republican Presidential con- peeled to do veil. A week later 


S;, ,j,«ee. L T P 3 reports from Port lenders. Mr. Ronald Reagan k 

. . now closer {ban eve re to Prcsi- 

“ S? MrSud meeSg of denl Ford in lbe crucial racc fo ‘ 

Organisation o£ African " e 5 p S aXes *o the party's August 
igty tOADi. will form the basis i convention, 
t-, -.^La final draft which will be; Estimates or the President's 
■^‘Sjsetrted to _the continent's I dwindling lead vary, but he is 
‘joe*®- '* 5 ??; tney meei here on now only between 30 and 50 deli-- 


Itata's 20 delegates may well 
also go to the former California 
governor.' bui the 35 in Connecti- 
cut an that day wilt probably 
co in Mr. Ford’ giving neither 
challenger a conclusive lead 
going into the convention, unless 
the uncommitted delegates conic 


By Christopher BobiOiki 

WARSAW. June J 7 
MASS meetings were held Wi-day 
in Poland m support of the Coni’ 
inunifl authorities which on Fri- 
day withdrew proposed fuod 
price rises m the fact- of wide 
spread smppages. sabotage and 
de munsi rations 
Thp Polish Press Agency. PAP. 
tu-<l:iy announced mass meel log- 
in Ulsziyn. Lomj. Ziclona. flora 
Przeny.-I. and Sliwalki. up io 


3 . ..Conference sources saidjgaies ahead of Mr Reagan and uul for onP or mhor conlcDdfl r > 35 . 000 -atrong. had been held w> 

.'■*»«- -«*»**ed to be unanim , s tili almost 100 vhnrl of the 1.130 bu,wocn Oow and Jhcn - tfNpn-ss support Tor the polic;. 

[needed to win the nomination. .Meanwhile, the liberal wins of . «l the Party and 'lovi-muieni. 

■ F ien, oer *ut *5 ri n » noil eonriuMori hu tbp N.-U- ,he Party gave a clear and mi-: while they are provincial 



debt 

Sciflegotiated 

*.*' t- ^ rWen tine economy minister. wnere > orusnsng aside r urn 
..y<rgVii w-jurn froiri a 10 -day tour iU al . 


U.S. and Canada, 
frounced -that he had 


ha.s 

re- 


led . -the country's S 3 bn 
_____ debt, AP-DJ reports from 
jiedoc A-ireS. 

-have- achieved the re- 
penffl£ °F international finance 
.,V ; Arjefltin»." the Minister, Jow> 
j-^atfiwsede Hot . said at a news 
■tft fW 'Mice. “We have rv- 

v. foplished the credibility of 

-said during conversa- 
mt-. - in Washinfiion with 

feVJnternational Monetary Fund. 
"• -- nyaehed an agreement with 


m vn » iic among some Kepuhli- 
c.ins. anxious lo rc-unifv iht- 
paiiy after the damaging pan 
few- months, une of the leaders 
of i he New York dr-legal ion. 
w-hn-h was persuaded by Vice- 
Pn-sideni 
i lie. year lo opt 
> .« id that if a Ford- Reagan 
t'ckel w;is a senoiis pnsMhiliiv 
stake. “The Ford people would his delegation might abstain in 


last-minute rule change which 
gave Mr. Ford 17 out of the JS 
available delegates, Imii 

, profoundly antagonised ihi- 

Reagan camp. The Reagan people 
look their revenge later in 

Idaho. Neu- Mexico and Montana 
where, brushing aside Ford 


delegates, they took all 45 gi 


not listen to us on Minnesota 
. from oow on they are getting 
nothing from us.” an angry 
Reagan campaign manager said 
There will now be a pause 
until July 10 when 34 mure dele- 
gates are ai stake io Colorado 


Edward Gierck and the Premier 
Mr Fiuir Jarosgew-iu and ai 
resohitinns ji.isscd ai abop floor 
meeting* yesterday- which 

stre.-si.-d the fact that rhe leader- 
sb, P which ii-i-nt i.» ihc peupp- 
nui-kefetlcr earlier' Wllb propmsats. gave evidence 
for Mr. Ford.''°F “the new denim-i-ji ic *i\le nf 
directing the parly -tnd ih 
nalinn. nf eensulltiig dccisioiii 
inipurtant fur all *■ 

The TV new* bivudcasi 


i he first bill lot. This is a ihrcai 
i hat Mr. Ford eannni alTo rd io 
ignore since mu eh nf hi* dele- 
vale strength comes from the 
Vnrlh East, more liberal wing 
of the party which may well 
share thi.s view- 


Eanes move on Timor 



'-‘'k^Hsb debt, AP-DJ reports from . from now on they are gettine that Mr. Ford cannot nlTord io night, however, showed only one 

meeting m Lud/.. evidently ihinl 
all ended. The resi.l ill inns ai 
these meetings a!! cundtMim 
“ hooligan e|^nn-ni; ho 

attempted in di.-riipi the dial >vu.- 
between the auihormcs and ihe 
nation. 

1 he incidents oflivctil;. men- 
1 1 oned are at L : r*us trartor 
faclory and in Radom. the 
provincial ventre some ton kilo- 
metres -.otilh east of Warsaw 

ifficials to refinance af lc»i BY HAMISH McDONALD JAKARTA. June 1 * 7 . • R » dum il reliahiy reported 

of the debt that will Tall . that several thousands or people 

fit bin the next -six moiilhs. INTENSE speculation has begun ihm he had visited 23 Porliv ‘ demonstrated in the erects un 
id he couldn’t reveal details . here that Portugal may move curse soldiers held h> I lie Friday, damaging the p;,rtj‘« 
agreement. : l0 quietly recognise the Indune- pro-lmioncstan East Timor headquarters and .•■hoys on the 

‘.7 ^^fKiet 1 tine officials ‘say. t bait hey • sian takeover of East Timor if provisional government and that way. While arrests v.n.- made 
‘fpsssfuUy renegotiated SoOOm. General Antonio Rumaibo Eane.- an offer from the pro visional . the reaction of the authorities 
Ip -I ‘■■'fr'tt* debt two months ago. or becomes President in - to-days guveruincot had been accepted • was muted. 

1 •-{ihMtii. after the military over- eicc-tions. — 

" ?*'*'_ Prc^ sident Isabel Peron in- Tiiis follows lbe revelation negotiations. General d;* Sih a 'Policy which is now emerging is 
jn. March, br. , Marunez dc t |i al a c j 0Slf confident of. General was quoted a* saying. Specula- io a- if nothing went t-.rong 
: Eanes visited East Timor last turn here is that Portugal may and treat the several month- 
in irJ Mirin* Gne-i thil Monday. The envoy, Air Force quietly acknowledge lbe Indone- delay in introducing n-w pruts 
‘■'Er h! „r«» 7nrLr*n\ General Morais da Silva, talked Man annexation by reopening which the Pm,iw ceiled an 

“’"Sivarv or the- ptononiv since with Indonesian officials on bis rtiplomaln: relations — severed “absolute neresiity.'" an e\ 

'. 'KSi resulted in triggered .way through. v - last D-ccmher-once Indonesia pression u f the new democratic 

' iw trust in ArgenGna among 1 He is reported to have furmaHy incorporates tbe torn- -M ihc moment, the only 

. • > -:25 ind Canadian investors, i announced in Lisbon on Fridaj tory. people who are being Illumed 

• . * are ihe demonstrator- and this 

would .suggcsl that no immediate 
[changes in the Government arc 
' »o he expected. 

i Reuier adds: A major priiblein 
facing ihe government is that 
.Poland’s 6 m. farmers were due 
• to get more money fur I heir 
• k,. n„n,i iioc grain, meat and seeds under the 

ISLftfKi'fl. i««PP 0 d package deal. Farmers 


Thus the pal tern nf Partv 


Rhodesian opinion hardens 


BY TONY HAWKINS . 

VHLLE there has been no official ingly under the inffuenchr of 


SALISBURY. June 27 


.faction here yet to the possi- President SlacheL 
_J ility that the Kisfimger-Vorster The nationalists here »e 
jIUr will result tn new pressure pinning their somewhat smn 
n Mr. Ian. Smith to talk with hopes for a resumption of tafts 
f oe African nationalists,; there on the Kissinger-Vtirsler disc|f. 

I jfre clear signs of. a hardening of ' sions last week.' They. beiir|e 

' ^trite opinion: ■' •' 1 '«.■» • • • r that the West ps a whole, and . — — . ; 

•fMost of the Government MPs South Africa ahdf ' Zatnbia^ ■, and jjij*- Poland seeks S 200 m 

,' ,,e S»®ipoke in Parliament Iasi Botswana “in particular,, aw 5 J U a ° beLKS> 

Lj.&’r.fl^fcd this shifr io the lucrc.'ldsly Kl.rn.ed : a. the ?J“f ? n " ■ Maze mb !q \,e,l«rr JSd | U.S. food Credit 


h«.^^Jnil5i{*5!5 IS : ■“« bi ' cn l,uld,ns 

expected security force successes ° r " r3,n and 0Iher Rrodu.c 
uvcr thc ncvt ’fcw m£‘a to r State Wnhawn tn a number 

climatic Z bush conditions : ZT o?Zou> 

start . to favour tbc troops, may : aie 0U i>er ten1 ' or ,norc 


II 


Rigfifiitb demands for the bah- prospect of the Rhodesian 
•,'i; , 1 3 in*."of the African National nationalist leadership, passin 


i his cuuld eventually reduce ! 


V,*i;fliM“ 0 i cue Airican i\aunnai nationalist leaucrsnip. pasaiuy M . WASHINGTON, June 27 . 

i&wbitacil, the arrest on charges of into tbc bands 0 F the “ third Moaambique s enthusiasm for the j roLAN1> js seeking .dSuOm. in 
reason of Mr. Joshua Nkorao force." susceptible m .the . | , fl b w u h r u i i u s - Government eredus lu help 

■•.■{deader of the domestic wing of Marxist- oriented. . President lhi nkine on the nart nf ih e : fi nance its purchases of U S 

' ,f ' 1 , Mache!. ' whiles but it is clear from laij ! srains and other agncnllural 

e There is specuiaagn that some week’s Parliamentary debates and “ od,1 , ie ' in ihc -year start ing 

a of the more moderate African fron] ^ fien eraJ mood of the j S clob ® r J * lhe t S '^Hculture 



i'ivbe.ANCl and Mr. Allan Savory, Mache!. 

'ice-president of the. moderate 

: v.«*ipppsitibn Rhodesia Party, and _ , , , t A w 

gore vigorous prosecution of the leaders will try al^ ^ the organisa-^ ' wbilesr*' that “*ibc*rc is [ Department reported. Poland 

- isar both domestically and tion of African Unity meeting enthusiasm Tor moderation andi has beei ? R n,a j° r recipient of 

(Eternally- in Mauritius in . the Dext two concessions to black opinion ai ] Cominodily Credii Corporation 

^Orie senator ' ' * — - - *— 4 

Bit who 

. h; he treated ... , ... 

-Iferc were many calls for to go to JKauritius and Mr. into racial discrimination could 1 Agriculture Department financ- 

gauges in Rhodesia's existing Nkomo's supporters here believe be very important indeed. >ing agency. AP-DJ. 

Station on treason. The that be will do likewise. Such an Giv^n tbe. apparent shift to! 

s*Jter of the House of effort to unite the feuding the Right, this week's debate »s j 

ibly ruled that the term political , leadership would be likely to see considerable .-riti-' 

pieriHa was out of . order in seen as an effort to outflank the cism of the Quenel revommenda- j 

- nriiament and roust not there- -third force” which is running tions — especially those relating: 

•' ore; be used the war against the Whiles. to land tenure (particularly in: 

- ./African nationalist politicians The Nationalists hprc-heiieve farming areas) and the sug-- 
are - are concerned that Mr. ^ j s essential that talks resume seated return to a common 

_ - <£mHh“- harried by his Hight soon. The longer the stalemate, voters roll. . 

\ ' fihlg-^nay accede lo some of they say. the greater 4 hc likeli- This may mean that Mr. Smith 

.. iese demands, but they warned hood that the' •‘third force" will —who has so far merely said 


Agnelli calls for 
joint plan with 
Communists 


FIAT 


MILAN. June 27 
chairman. Giovanni As- 


&i;tbe Week-end that any such lake over lhe political leadership that the majority or the recoin - 1 nrili has called for an agreement 
Wfe would play into the* hands of the disunited nationalist move.-; mendations are acceptable — will ■ with the Communist Parly on an 
ipdie sBhCalled ” third force " of menL White politicians are far be forced lo give way on the ! emergency plan io solve Italy’s 


.JbnaHst'lsuerillas operaU'ng from convinced by this argument, major and more controversial 
Mozambique and increas- saying that the high casualty ones. 


economic crisis. 

i In an interview published to- 
day by the Milan newspaper 
Corriere Delia Sera. Sig. Agnelli 
said the emergency plan, - in- 
cluding inevitably, policies of 
sacrifice and austerity,” should 
be drawn up before Italy sought 
foreign aid. “Then it should be 
discussed with the opposition. 

nut T HA NT) A Juriii *»7 ^hat is also with tbc Communisi 

^ BY }AN€ 8 GRGEROL LUANDA, dune 27 , , Party> . sayias: Thls 1S wlm we 

^EBuliock Committee nuy-^^ijgjjT Agostinho Netn tiie contrary we are going to think needs to be done and save 
^g the quesoon ?* . ■ ro .j« av warned of continuing strengthen our friendly rela-r the Italian economy— wliai do you 
jemocracy in B ^i t , ain external att-mpta" against tin ns with Cuba." j think ? And what are vour con- 

- , ° u nllIS iT W f ei, ‘f c »kS 5 . 1 ,,; Angola's territorial inregrity. -.The Angolan president > ditions for supportiou »t 7 ” 
hf.epp Herr Helmut Schm. dt. Jh. President said Promised delails shortly of! During the election campaign 


iBullock team 
ao see Schmidt 


BONN. June 27 . 


Neto says Angola 
under foreign attack 


West German Chancellor. Mr. 
I, Callaghan, the British 


*-in’ J fhe Ifortfa n io ' the ' *outb and eh?my aclion 

T %v 7 inir in Iho MKt there «ufitnes. A particularly 
so _* oncirchnc and >i , uation appears to be building munisls in Government, but Sig 

irfiTtK*? enJSiS into U P along the northern and Agnelli said the national cmerg- 
..ping to Infiltra-e enemies tmo raK; „ H> border wilh Zaire, ency required aU parties tn be 

drop certain 


in neighbouring 1 the Christian Democrats ruled out 
liSSSnit *e •!»«!*■ . Ite T«W«k >» 0 » .«•■ U»re | collaboration with lhe. Com- 

' .Jrititaters of the two countries, 'are enc~" * 
j., s':-. :' 7 Tbe committee, which is cur- helping u> iu..iu--c Cabinda 

U ; ' . girtiy- examining ' v f s ‘ ^ fr ; 0 ^ r co u^' ^ ^POf's reaching Luanda icdi-l reaLisGc and to 

gmys well-developed i;y*f« m "• } w,th Z * 1 1 ih reined eate FNLA troops are still being ; prejudices." The CoinrounisU 

lal democracy. «vill _jo.n !tt re reported). ^ _ , alloweil ro retain camns in Zair* i for example, should drop their 

claim lo be brought into govern- 
ment, he said. Reuter 


MOtmnal democracy. « u j«:» : xre allowed to retain camps in Zair£ i 

w :SS!rU , »,CT , 2 

■: Zaire ana Zambir.n authorities®* 13 British and American 


. ttfey have finished 
: discussions. 

4 lh-i(s election campaign Tor ; Zaire an “ from" South mercenaries captured with FNJJt ] 

the south, from south - n norfhern Aai;0la the - pe0 p, c . s [ 


Tor: 

?he general election iii October and, in 


Shaoepiror 
Jociai Dei 


Schmidt's party. the : Africa. 


prosecutor" — who is also bead of 


Democrats, has adopted! PreB |dent Neto also suggested part> ,-, foreign relations: 


Algerians vote 
on charter 


the slogan “ further work * j the" United States was aT least deparPnenl^-sinKled “ out" 1 "'l he 1 By Eitene 7linp n 

• model Germany. In discuss^-. . parUy reSp0 nsibIe. Slating that Zaire government's responsibility 1 . T Ma ~ T yJ; Gi: : J “" C “ .„ 

the German model. ,^ c ^ r ■ miiiiarv fnrciis were gathering in j„ mercenary operation and ! A Tr'? S ^ 6m. AJ^erians weie 

■febmidt has often tressed lhe ; ncisbb o ur ing countries and des- slated Presiden , M 0 butu Sese ■ du^^o^a nrw 'natkma! charier 

wparunce nf worker C ^« c . r ’ patching armed men .nio A ngoia. Seko w „ one of lhe nirtjor cul-if^v Un to SS o a-m S i 

P ?n-‘ , prfnci^Ic! r 0 SlImvin~ ,C *Fcb' * some 

z 2L C hif “Uffr ? erLai . n .,_ _ Brazzaville ^ summit i SSk pLce un Saturday! but' 'wire 


. t go .. has . conveyed his dis- . f,.^ Washington an apparent accords, a new meeting of tbe i considerably 11 Tower 
; u .§S 3 Sl i“ r th e "pSr. S him.i J™ i ? e . d . .‘f® m n; issi on | cirie s with some All 

«S.’ be able to present 

^pect of model Germany to Lord . and to the U.S. refusal 


m the big 

'demand foi“a ^PleteCuba? on* nVr^in?^atirn 7 " 1 S “d U V e | on°l v P ctntTl 

th '?: troop withdraw^ froni e Ansola, t0 take place shortly- Whether j noon on Sunday! 


ock's team. 


tn* 4 . . r ., t UUUtl UII ajLIJJUil jr 

ro Angola will continue lo try to ‘ . y e s bulletins 


Whale quota 

THE Tr\ tenia ftonal tYhalins Com 
^ttjnioa (IWC) has . agreed to 
:--.nSJuce catch quotas for next year 
.'H|fau«|-the Canadian. Connnissioner 

, ,v‘,i h he is happy with the new 

. ■ . -' . AP-DJ reports, from 

. ^London. 

16 -member 


recognise President New -s solve . fhe conUnumg problems ; sacred Moslem colour and No 
Government .until such uuie as with -Zaire through such regular j are yellowish buff. Very few 
this -withdrawal nas oeeu diplomatic channels remains to 1 Noes are expected. There arc a 
effected. be. seen. -great many new voters in this 

i. The Angolan President also Meanwhile, the mercenary referendum as the voting age in 
latronglv criticised the American trial resumes, to-morrow after- .Algeria is now 18. Fewer women 
- : veto last week in the Security noon, when the court reconvenes 'than men are participating and 

“■ J *’ ' very few young girls. 

Islam and socialism are tbe two 
pillars of the Charter and At- 


CounriL' against Angola’s mem- to pass the verdict against the 
bershin of the UN- In response 13 mereenarieB m the dock. 

to toe P American statement that Although the "people's _. — 

the veto came because of the prosecutor has demanded the j gerian socialism is specific rathei 

Cuban military presence »n death sentence against all 13 , it! than classic. No mention is made 

> Angola President Neto said is thought likefy that differen- of dictatorship of the proletariat 

'Ehe, 16 -member countries ■ M n g hc ,j„ the right to tell fated sentences will be passed and Islam is still the state reli- 

-iLRrced at- ibejr .fiveiby meednff* 0 Uro can enter or leave our against the men (q reflect their, gion. The Charter reaffirms AJ- 

-.g the numbers -of most : aS the U.S. is tning to varying -individual mrtres. Only : sen an attachment io the Third 

Colonel; Gallon " and : World and- non-aligned countries 
McKenrie face murder j and its >upport . fnr paunaal 
I Uberatioo movements. 



Batch may be an adequate way to process your data if you ? re doing 
conventional jobs like payroll or cost accounting. 

But when von get into operational jobs like product distribution and 
incuiufaciuring control.it s going to present some problems. Because batch 
processing produces reports periodically. So it tells you the way things used to be, 
not ihe way they arc right now. Instead of giving the specific information you 
nccd.it gives you reams of printout that you have io wade through. And you cant 
get updated information until the next time your job is scheduled to run. 

George Wimpcy and Company Limited, Europe’s largest contractor, 
wanted to access information held on their central ICL 1904S from their 
widespread regional offices. 

So they're taking a constructive approach and are putting in a network of 
'..Data General computers connected on-line to the ICL machine. 

This considerably reduces the load on the batch computer. Aid their site 
managers now have the benefit of local processing capability, plus the ability" to 
communicate with the central computer. 

Aii automotive parts distributor brought in A Data General computer so it 
could get up-to-the-minute inventory control and promptly cut its inventory 
carrying costs by 40^. 

A large .American bank put a Data General computer in their trust 
department to give their portfolio officers access to vital investment information in 
their large IBM computer. Aid our computer does the job for much less than the 
communications costs incurred when the large computer did it alone. 

A member of the New York Stock Exchange installed one of our computers 
to instantly analyze and compare the quality of thousands of bonds. And during the 
first week of operation our computer helped make a sale that completely paid for 
the computer. 

(Not all our installations pay off like that, but it's nice to know it can happen, j 

Over 20.000 Data General computers Eire being used to directly 
support operations. Sixteen examples can be found in our brochure, “The Sensible 
Way to Use Computers!’ 

Write for it. 

And stop all that batching. 



To: Marketing Communications, Data General Limited, Westway House, 
320 Ruislip Road East. Greenford, Middlesex UB6 9BH. 

NAME 

TITLE TEL. 

COMPANY! • 

.ADDRESS 


FT 2 S .-6 



Data General limited, \Vestway House, 320 Rui<li P Road East, Greenford. MJddI<aex.UB6 9BH.Tel: 01-578 9231- 
• . • ’ Offices also in Birminnham. Manchester and Glasgow. . 
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FOUR contracts totalling nearly The development covering tfrree 
£5m. have been won by Tarmac sites at Sedgley Hall Farm, 
Construction. Awarded by three involves 89 three-bedroom 
metropolitan boroughs in the houses. 13 one-bedroom bunga- 
West Midlands they involve local lows for elderly couples and 20 
authority housing and moderni- one-bedroom flats, 
satinn. The biggest is a scheme Another construction contract 













worth nearly £l?m. for modetnis- has be?n 3War ded by Walsall 
inc -J7S homes at Low Hill M*Trrtm-.hian Rnmnoh This i« 
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«- e . "‘v hom,?s Low Hut Metropolitan Borough. This is 
Wolverhampton — the fourth of 3 scheme worth over £660,(100 for 
its kind to be secured by Tarmac 75 hf)ITies ln Brewer Street 
in that area. Work is expected 
to be completed by nest spring. 

Wolverhampton Metropolitan -C S rY] h r\rTlP C 
Borough has also placed with (X*' ■*✓ 1 1 1 • llvlllvO 
Tarmac another major moderni- # 

=ation scheme at the Lunt v/orth * « 

more than £1.15m. This cavers 111 \_ CHxlU!.dl 

216 council dwellings. _ 

— . . _ j UT THE LONDON Borough of 

Both Low Hill and the Lunt Camden has awarded a contract 
invoice extensive modernisation worth over £g m . to Holland. 

i Mt i , * ,T, « new b ®‘ h ; Hannen & Cubitts Construction 
rooms" and kitchens, partial (Londom for the initial stage of 

Morale radSors. wirios "!fnd Ma ' den Une deve ’ Construction or Friarton Bridge across the 

plumbing. This first phase includes 225 Tay is now well under way. Main contractor. 

In addition, the two locations houses, maisonettes and flats, The Cleveland Bridge and Engineering 
wui he civen 3n environmental four shops, a community centre. _ . , 

facelift, with landscaping and a district heating scheme, and Company, has begun erection of the first 
re-turfing nf front gardens and underground parkins. For the of the 50 large box girders required, some 
griens. new fencing and walling flat and maisonette blocks. ... 

and free-planting. Cubitts will use mainly in situ weighing <0 tonnes. The boxes are 

At Sedseley Tarmac is starting reinforced concrete construction successively lifted in pairs and welded to 

a 20-month £ltm. contract to with white ^elf-finish render ex- _ .. . .. . ... . , ■ 

b'tjid 122 council dwellings for rernally.' while/ the houses will one annt * ier * n ^ w * I, * e supported on 
Dudley Metropolitan Borough, bc'of traditional brick' and block, temporary towers. Spans wiU vary from 
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63 metros on the approaches to 174 metres cum 
across the Tay. The river span will involve to b 
floating the steel boxes on a pontoon and date 
lifting them by purpose-made cranes from 


. . building work done is. put. i£ irr clhsely. with ihe Dutch author! 
hand now. . V, "? .’ tics and architects ‘in ^develop 

i“This particularly ■ appUer to jifig ten different specifications 

■ industrial' and cominerdat-.iater. of glass to meet varying security 

ests. Delay now wilt. inevitably apd envirobn>ental . require 
mean having to pay moreiatersus meets, • within the . overall " con 
there are- significanji. materials cent .of preventing escape or. pn 
price increases j already . xh . authorised ' entry, letting , iii 
pipe-Uhe." . ' maximum -daylight^ coritrofliBg 

' . solar heat gain and allowing' 

n A .maximum visual .contact with 

T Att\ VYYITTlrt 1 ' a * outside w0rI ^i : ' " 

— - 111 • VvlUlvU . In the course; pf a’ three-nronth 

. 4 ■% development and proving- pn> 

IP work by ; . : . ;/& .. ... . . 

3jd t 1 t ’ 'glass was tested to destruction . •*' ‘‘ .' ' .• '«*'•'*- .j -' m '#-• 

I nhn I 2 in & -before, the company’s , techni- ^tate^v, M 

igi J'JIJLAI J-fCllJLlg;. ;.’- cigas satisfied. : : ' - - Industrial ■ ;;P{rric,/' ^ Jtwstag. ; ' 

H AT paNSHANGER, two niefi " AS a result, two maloT^ped . .. -=*: 

WM ■ from the centre of WelWvn of Impactex were . tailored: to For j-Greenhaven CtonstfiMi 
^ Garden City, John Uing is S' tHe new prison’s needs, each in ((^^ W^ey ^jnder^ r , v -- .V 
carrv nut a 27S dwelling homing clear, solar-reflective and fire- -ute preparatioa. and develops^ .' >w 
Sv7lopm4i distant grades, together ** 

modate about 1,000 people- . . r-Ofle which adOtbOft has^ ^ i.-*' ‘J 

The contract period is 127 -silver wires bedded Inside ttns a 5 ^rltoti Place, 0ttaWa^ i6^: ^ 

weeks and the specifications ■' call ilaminate so ; that an -alarm will stalling sewers ^and wat^-a.y .^., 
for a number of specially.’ de< be triggered- off instantly if the for Sf^^eyero^enf ^ . - *> 

signed units for disabled persons; glass is broken. - --'.j / " ?? ‘ •xSSSiiiS - : < - • ' x ' v 

providing ramped access and; a f 

layout of accommodation which , . . - 197B.>Of iwnL..' „ 

avoids stairway problems ,%o ' a-'HH rfltlP O tli . ' Backun Xhe-U.K. Wimpey ^ ... . . 

great extent. Archer Bo*er\L/Ul Upv/Uli. build: 17ff hoines : atvstiirmin 

Partners are the architects. •"•.'•• . • • • Road, Knowie,- Bristol. ata-- ;. ‘ _ 

More than £lm: worth of .work pr\tl CTT’llif'f lOTl of about :£l2ifL- ' ~ 

■ ph2f JSfiiA S industry: ; /: , ;. . : 

JSS rt 2T , “ ■ >nd J!S^1bSSffiS 

b T^mss&sssmmmm™..- 


- I*.* ' ' V C " -H* 
» ki 1 - 


.' Back in Ihe-U.K. Wimpey’^' ' ! 
build: 173 ‘ homes at-. Stirmiff : -v.c ’ 

D#ini< CTn n<irla. Hrict/il of- 1 


Road, Khowle/ Bristol, at a ; 
of ab 0 ut:£l 2 pi.' ’ 


* Awarded by-the C^. Cou^rt 
of Bristol tKff ifedhtfact^ara&C"' 1 




For rhe of the 50 large box girders required, some 
weighing 70 tonnes. The boxes are 


one another in the air while supported on 
temporary towers. Spans will vary from 


Six miles of 
by-passes 


Houses, maisonettes and flats, The Cleveland Bridge and Engineering Boating me steei ooxes on a ponioon ana — — It is in two languages,. English • ; -v - " 

^SiTtoSsrsas^ris- »«« .mu« ^ m n»,.h»i, *»*-««*• <?>» ««. . .sj* •• • *• 

underground parking. For rhe of the 50 large box girders required, some the partly completed bridge on either side. ^ Tl WT*1 O^lYT /--.those engaged, in 'the design, and JpHN.,Mp\yX^^;‘Mid-_Cim® '• 

flat and maisonette blocks, wei - h i nK 70 tonnes The boxes are The contract worth over £6m. is being carried ® VV -.construction qf ’ buJlcUpgs . c: '’ ’’ ' " 

uuljirts will use mainly in situ weignmg /« tonnes. ine noxes are k „ St '-..civil eneineeflrig" works, espeoi- QG for^he np^radlngaiSUa ^ 

reinforced cnrrcrMe construction successively lifted in pairs and welded to out for the Scottish Development Depart* \T/lTr"| + •STYl "— ally if involved with' the Euro? struction -.of-itho-..".!^. -tfettj.- "• * '*■ 

one another in the air while supported on ment. Consulting engineers are Freeman -. V y - pean countries and. thejr t ; i «V ; ^ 

rernallv. while, fhe houses will 11 __ ^ 4 .^' -.a.-/ • tions and requirements,. . this In-thiai-compUcated-JEhaa^c :. 

be of traditional brick" and block, temporary towers. Spans will vary from Fox and Partners. --■- should be a'useful reference exiiStine'tlmberdeckiiigS^ 

- : V V A1 7 A wvl ^ . v work. - V.- v .=. • joi^ t^the'Jflt^.btodjgwjffi “- • j : « 

- . CONTRACTS worth abDUV&m. Published by House - Inform ^a- • r^pverf^afirf^.jsup.pHOf.t^^H 1 • .' 

• A further contract for 4S S.W.10. Wiltshier has started The plant will . handle about tenance compound near Theydon have been awarded to.UW--Cott--.tion Services, 1, Cresswell Park: work «i^hJa«eVhnti:^^S! 

traditional 3 bedroom terraced work for the Orbit General Hous- 35.000 tons of household refuse Bois, Essex, to be completed for structfnn Division of. Jo3epb,C&rt- Blackheath, London SE3 9RG. comrre^.r^e-esiStlnt^M-l^," ^. ,, 

houses has. heen won at Hadlow, ing Association 00 a seven-storey and 31.000 tons of industrial the opening of the hew Mil; weight. . The largest, f<u , .;.107 (01-852 6177),-. A4; 380 .pages, WUJ - _ alto^ ygrn-otm ^^ - ■ 

Tonbridge, Kent. This is for tbe block i>f flats involving 52 two- waste annually. erection of five nursery factories dwellings at. Baildon - and worth £18.75. . ^, oa | ^fd.^‘\WSb . .eP 0 ^*T 9 t, ; ■ * ’*■ 

W.P.H.T. Housing Association bedroom units. The contract Another .contract awarded to at Jar row and alterations and im- alrapst -£l,3m- has been awaked. *\ : . . . 

and the value is £478J>44. Th.e value is £851.543. Architects are Turriff is: for- the construction provements at Annitsford First by The Bradford Metropolitan ■«. f-- . .. longtrom!W’hraC^gda.tM‘ 1 » r -.,-- J 

third contract, worth £407.497 .is Sic John Burnet. Tait and Part- of a 9.000 cubic metre reservoir SchnoL Cramlington, ... North- Council; . r*" -fVnttifUJhvltTV 

at Brighton Road, Crawley and ners. the quantity surveyors for the Severn- Trent Water umberlapd. Two contracts in '.HarrOgate i. x v/ C JLCilljL ^ xepi ai»u^, weir -- ' 


1 utf cuiAii ai*i wdiui inci ■«* # _ . r 

out for the Scottish Development Depart* Wit fl jK^TTl 
ment. Consulting engineers are Freeman 

*•„ ,„d p»n„cn. contracts 


W.P.H.T. Housing Association bedroom units. The 




J and Jhe va j uc jjj £ 4 7 8 j) 44 , Th.e value is £851.543. Architects are Turriff is: for ■" the construction provements at Annitsford First by The Bradford Metropolitan : f 

BOTH THE Aldersbury by-pass third contract, worth £407.497 .is Sic John Burnet. Tait and Part- ’of a 9.000 cubic metre reservoir SchnoL Cramlington, ... North- Council. . ^ 


in Wiltshire and the" Bratley at Brighton Road, Crawley and ners, the quantity surveyors for -the Severn -Trent Water umberlaqd. 

Diversion in Hampshire are »o is for 32 '2-storey flats, for the PlayJe and Partners and the Authority at- - Ruardean Hiii. 

be constructed by Southern Utopian ‘Housing Association structural engineers are A. E. Gloucestershire.-'" This is worth - 1 ^ ■*■ 


Counties Construction Company • Nexus J. 

under contracts worth together- - Other work being carried out . x ’iv/rr iu llIV Association ana - toe mo 

«3!m. by Wiltshier includes the erec- r, . t , tion of 56 houses for tht 

Th»> £2 in. Aldcnhury opera- \ irQPf. nOOK tinn of flats - niaisonettes and Si Y ^'W^rHQ tTinTTlPPt . gat A^ c ®W l . el1 : 

tion is to include 2} miles of ancillary buildings at Kennington CXW dl U.J lliUlllviil At Wyke the com pa 

dual- carriageway, three “^der- 1_^ r _£*<} '“1 ___ Road. London, S.E.ll for the . t begun work on 59 dwell] 

bridges, one overbridge and a 1 ]Tj |JV L ) /TT! Guinness Trust, and on the same WllCn tr^ OTYlPiT Bradford ; Metropolitan- ■ 

cattle creep. ^ J site a contract for maisonettes LU IvUoll LU U1LIC1 ; at a contract value of 

Work at Bralley calls for 1— WILTSHIER Constructton has for The Duchy of Cornwall. r-r\ -1 • COMPANIES who want buildtne fi 1 ”- while in Oie south xi 

miles nr new dual carriageways been awarded a contract tn carry Architects for both these pro- X.T TnmnlnnC work done have been ^advised^ to J ac, “ d * a housing iwheme 
plus just o^er a mile of sinale out a commercial development jects arc The Louis de Snisson OC Jl VJl 1 1 UlV 1 J lij iT h * d " "SJflJJ! London Borough of Mert 

carriageway with a three span for J. Sainsliury at the Lords Hill Partnership, and the total value _ • . the ddav will mean fi vine t?nJv mg °! er £ -* m ; aa f"%. ‘ 

underbridve, cattle creep and district centre Southampton. The is just over £lm. Together all CONTRACTS to the- tune of over jn^ ° e mean naving to pay office block in Stroud, \Glo 

two culverts. architecti arc Scott. Brownrigg these latest contracts total some £2im. have beent awarded to _ 


Beer and Partners. 


£230.000. 


to Rush 


Now is the 
moment 
to order 


' Two contracts lir ’.Harrogate J.'v/tl.J.l 
just 'started are- for the donskuc- : . 
tion of 86 flats for the:; 1st ryFAl 1 n 
Northern Co"iinties ;H(nising.KiUUU 
Association and the ntbderotsa- ^ /% ^ 
tion of 56 bouses for thV-Harto* 4- 2 J tv> 
gate Council. V=-- "* tL.+J A 1 1 1 . 


etJonfeue-;.. " : 3 - - Thededii^^recoMf 

r the ;,lsr (rffti "i ‘ (TPTC ' > tnrihsUtrfeqhcWlei ottprto 
' : Hmfslng . #41 Vj U U ft V t O *„■ -. strdwfe’dA’ebncrete -/p&a 
rifodernt8a- ^ - - : , > v - : : . additT^^^bfr ^^S^^; 

£ 3 im.- jobs ' 

irvantf M>ae " 1 . -liT-iTririisr itlinMU 


bead^i^ 1 : 



£Jm. while 


more later. 

Over the past 12 months .total 


. . ''!* 

- Jc 


two culverts. architecti arc Scott. Brownrigg these latest contracts total some £2im. have becni awarded *o ‘ ' , . 

• and Turner who have prepared £3.2m. various subsidiaries of ihe Rush Over the past 12 months .total 

C 1 0-^-» „ 71^1-4-1-1 ,he master plan for the centre and Tompkins Group, the largest building costs have risen. by Wl nr C Cl TPTt/: 'V 

T I A H! WU1 LI 1 which will include both com- . worth £lm., having gone to .1. T. about 15 per cent., and. there are: Uift O Cll v<i._y 

muniiy and commercial buildings. fnri|rn Parsons for .work nn the big “ Significant materials prieft in*.. t w i- 

The shopping element will 1 WU tdoiSkO Wad t rose centre at Marlborough, creases 'already in the pipe-line.’' ry I r\ qq- > ■ ' V*. 

TOr WOOO comprise a 4.840 square metres Wilts. This involves new according to Mr. R. M.- WUlan, 

Sainshury supermarket, unit iT r T'^ premises and extensive opera- president of the National Ffdera- ^ . .* /■-. 

LARGEST nf three contracts shops of 3,530 square metres, a T|)| I lj| rlTl tions on the existing buildings, rion of Building Trades nixini*H ' / 

worth about £1.8m. won by W. H. partially enclosed shopping mail * w 1 wuni GL C has placed the second Employers. u W.CUU, 7 J 

Wood (Hastings) is at Skinner and parking for 550 cars. The CONSTRUCTION of a building largest award with the company Speaking at the half-vear|y r iMiviTm Wi«o M 

Street. Chatham for the Medway district centre will eventually to house plant for handling re- for 51 dwellings in the Tower genLrai mceting oftheFedera tSZ?2 

Boron oh t.mmcii. Contract value contain a health centre, library, fuse and converting it Into a Hamlets area with a total cost of fion’s Southern Counties Region 

is £999.S27. Work has started on church, public hou.se and com- fibrous soil-like material is about £770.000, while Bex-lev has com- it EasthounJe la* ^week he* said* B ? nDetl ” rte6 i *J’? ngent “ 

Ibe 9S dwellings comprising 82 inanity hall; It is anticipated to start at High Wycombe, missioned work on two schools « ™of ^ho^e builders- ° f i ec ^ rity / a - nd 

bouses. 12 flats and 4 bungalows, that the centre will be trading Bucks Turriff has won the in its area for a total of £135.000. w h n alwavf provide a useful n 1 f eds ’ playing ^ vital role In 

usinz the Guild nay system of by summer 1977. £400.000 contract which is due Other work includes the enn- barometer ' 'to cauce the way th L con*tfUction °£^ ,* 'prison 

p refab ricated bousing. At Edith Terrace. London, for completion in October 1977. struction of a motorway main- things arp goin" in nur industrv w - ,th0111 ^® r,s - 0D ,the outskirts 


Among the other contracts & 

.':. one for £426,000. tn Cover altera-..-#--^]®!,. a 
• . . tions and .extensions.- to Little^. 

. woods Chesterfield store. -There .th^-.-sbc 
: is "also .a self-service store to be anus® 

■ knila- f*. - e xA Jb 


;baiJt .for -Jackson; and Sons qt 
Hu ft in Nortingbajn.a rhurAery-N^thtgc 
unit , to be set up at St. Davids <*nS 


Jai - T=? *: t 

^j.beeo-asWed:’ - : 

(qr^WOodrow C- 

/. ;• .J, 

S m- ;■ 


. . -.K . r 



—their costs over the past two The rt«>nooo' contract hrfievprt Pretoricatedrj»fihre<RB.SL ' • 

years have gone up at precisely * T b jc i arEe st-for laminated V. ^3.T13dS ' ■^tte-in ltaiy.inA^^^P^- ' - . , ' 

rate of house price in- J}«» placed ^JJhJre ^n the V -' ClAACl ^« ^ .tettiUtiOD'a ^ 

creases. world,/ was gained against stiff FROM Toronto George- Wimpey “tower, wash baan an d U** - - - n ■ 

“The picture we get is that Conti (lental competition. It was Canada has announced theaward’ a f® r being marketed ;tn — ■ ._ ; 

with order, hooks low and unem- placed by the Akan Construction of .three contracts totalling over by -Makooi Estabaishnieirt’-pi. - ./.- *• jo . 

ploynient high, determined Consortium on the authority- of - r i. 2m. The large st of these T^for'Selhourne Ro ad^ ■ Xflhdont-j i-'.-i ' 

efforts are being made by build- the ."Dutch Ministry of Housing TTgiSet Properties of Weston. 7DE-. The • units cad: be -J3S i.. ■ i -: ? 

ing firms to win new work. The and? Physical Planning, ' Ontario for site preparation and ported six or seven- at "itimi :’•■■* 

message for those who want Thomas Bennett worked development work -for- ^.'private d iotry" 
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Prepared by the Bank of England on May 19. 
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—ADVANCES TO U.K 
of 


The Government could think a lot of Bodyswapping:. Their 'Transport Policy* 
points towards an effective national transport operation that is profitable, integrated 
and environmentally beneficial. The Freightliner Bodyswappers are on the right lines 
with their road/rail container transport services. 

Freightliner, the world’s leading specialist in road/ raiL container operation, is 
currently handling record volumes of traffic. This speeds over a comprehensive, 
nationwide system geared to UK freighting and to export /import business via the 
container ports. 

Environmentally Freightliner scores heavily with only a small part of any 
journey by road. And with container trains running direct into a number of ports, 
like Southampton, Greenock, Tilbury and Holyhead, road is completely by-passed. 

Preightliner began as a revolutionary transport concept only 10 years ago. It 
has gone from strength to strength and today its advantages are thoroughly proven. 
Why not enjoy the benefits of Bodyswapping and take up the Freightliner 
transport policy by contacting: 

Freightliners Limited, 

43 Cardington Street, London NWI 2LR 
Telephone 01-3SS 1760 

YKEl S 1 A member of the ' National Freight Corporation i 


London clearing banks 1976 Feb. IS 

May 19 

Scottish clearing banks 1076 Feb. 18 

May 19 

Northern Ireland banks 1976 Fob. IS 

May t9 

Other banks 1976 Feb. 18 

May 19 

All banks 1076 Feb. 18 

May 19 

Changes (dl 1978 Feb. -May 


In rterlhiB 

12.317 

12223 

lv491 

326 
339 - 
7.981 
• 8,228 
22.114 
22J192 
+ 178 
+ 178 


. RESIDENTS— 
whksh 

fn ftnljn 
currency 

1^010 
1,126 
-.2flS 
238 
I ', 

: . . 2 • . 

6.71B 
7^47 . 
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or which 
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251 
' 74 
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2 
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London clearing banks 1976 Feb. 18 

May 19 

Scottish clearing banks 1976 Feb. 18 


Scottish clearing banks 1976 Feb. 18 

May 19 

Northern Ireland banks (c) ... 1976 Feb. 18 

May 19 

Other banks 1976 Feb. 18 

May 19 

All banks 1976 Feb. 18 

May 19 

Changes (d) 1978 Feb. -May 


Other banks 


AU banks 


.Total 

services 

3,468 

3,571 

501 

514 

106 

111 

4,798 

5,190 

8.873 
9.385 
+311 
+ 83 


of Which 

l/i foreign 

currency 

611 

677 

87 

102 
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Public utlMUos 
Transport ami and national 
communication savemmsm ' am 
.325 527 


ldca! 

emfertUTMflt 
- “ 61 
. 64 

30 . 
33 
8 

- 5 ■ 

• .378 
405 ■ 
477 
507 

+.31 • 


. Profomta u t;, 
R«mi Other JCHDIlflC. ,= -- 
dlstrOHitiun distribution mUcalUw - -■< 


696 
.759* 
• 67 

80 
. 36 
- 41 
Hi 
-291- 
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1.17 9 
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London clearing banks 1976 Feb. 18 

May 19 

Scottish clearing banks ..• 1976 Feb. 18 ' 

May 19 

Northern Ireland banks fc) ... 1076 Feb. 18 

Mav 19 

Other banks 1978 Feb. 18 

May 19 

All banks 1976 Feb. 18 

May 19 

Changes id) 1978 Feb.-May 


Total 

Itianu- 

Pactming 

3294 

3,165 

408 

407 

63 

67 

8226 
3.475 . 
6.991 
7115 
+ 134 ' 
- 25 


of which 
la hrelsn 
Clirroncy 
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178 

21 

34 
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bid alHed 
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Ship-. 

buildlos' 
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■ TastHts,. vf'' 
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-veAklM cffttWna fscttr. . 
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613 

. ,844 

- 230" 

275. 

4W -s 

- • 

218 

- 184 


1,110 

1,104 

: 992 

. uas • 

407 ’ 
430. 

565.* " 

m - 

.1380 

JJiS2 

448 ’ 

’ 435 

464 

385 

•' 595 

634 

148 > 

“ * 

+166 

+ .22 

+'32 : • 

- 28 : 


- 69 

+ 38 

+ *v; 
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London clearing banks 1976 Feb. 18 * 

May 19 

Scottish clearing banks 1976 Feb. 18 

May 19 

Northern Ireland banks 1976 Feb. 18 

May 19 

Other banks 1976 Feb. IS 

May 19 

AJ? Hanks 1976 Feb. IS 

May 19 

Changes (d) 1976 Feb.-May 


Total 

ortrar 

production 

1,773 

1.776 

304 

305 
66 
68 

U36 
1.417 
3,478 
3,567 
+ 89 
.+ 24 


of which’ 
hi forelgti 
currency 
12 
17 
23 
26 


ITHES PRODUCTION — s — , 
AfleMUlture, . . 

ilch Psrattry.^ Mlelng* ‘ * - - 

sign *n£ • gmj ’ 

icy Hrtlw. wrrrtitB Cowtracthm. 


94 

94 

‘34 

37 

‘Sr.-,- 

2 ’ 

-.^754 

--883’r 


ofwhtcli . * 

T«ai kifsrehnr* t. House • 

PwiooaL euraney -purchase 

fel ’ +S 1 - ' ■- 1. . 97fr 
85 371 • ft 

■ -i! •: . ::;78 : 

3JW8T: T*l7r /JSS - 

' S25 v 1,008- ,• Iff ••..•.'848 

•?-5f? - " +058:::rrv : 'i&:V:/ .i'^os- 


•' V ia ’* •“* 

- Wit* M •*’ ; - 

bersof'-p^okt.^ 

V-., 

1 ! lR-V" '*■ ^ ’ ' : 

• : 20X3. -■ 
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f Cl- The analysis, ormdtf'pd ■ *5 - r ■“ 


(b.) Including lending 
slightly from other ba 
Electrical engineering, 
utilities and national j 
the sterling value of a 


Currency. 


*fk. **vu • 
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Entertainment Guide 



-OPERA A- BALLET - 

I3ff -3I6T. Unlit July 17. 
HBHVKV RC5TIVAL 
|7l3lt. SaU- -2. SO. UnUI Sat: 
O FRlEMEO. Jolv K lo . 
•M tlM Snnlfti ■allal. 

,wi UU(lt. ‘ • 240 1 DBS. 

3*- Oratt RPVAL OPERA 
T't.'iiL MM. Mr- fn. 7 DM UhhhI; 

■ : ilr ? JO Un balta m mMCMn: Sir. 
\2 La Minit;'. Seats avail. Sat. 

'* TM BOY AL. BALLET 

Sat.. » JO Rituals. A -Month in 
>£iiitrv. Teals pas dc mux. ei,ib 
unigu.- 45 .AifipM will for all 
t.jd .pH. tram TO am .an cjv oi 
•„ . |maM«. 


THEATRES 

01 41" U« 

Mon -Th U r| 8 00 fr, Vat 6 .GO & 8.40 
USUt CHRIST 
SUPERSTAR 


. PHOIMIX THEATRE SEASON 1071 
■ .*-a»t cftanre I : ire. Ends Saturdav 

Even.ftgs 8.00. slat. Ttur-.. Sat. 3.00 
LEE RE MICK 

... Ml* DULLER 

ALT MED MARKS. MIRIAM KARLIN 
«• ■ us stop 

BOOK NOW. T*l. 01 - ESA Cfel I 


\ ^noUMNC FESTIVAL OPERA Unr.l 
■'»>! with the London Ptnlhaririamc 
ItAia. ToniRW. Wed. A Sal. at *.-- 
■i an La NOV di Figaro; Tamar. 


O^ 1 

v !' v 

ir* ?*■ 


min: 


Si r 


\ . 

• \ . 
i. ; ’ 


"lr 


fc' 

? XT*. 

£.%v 


k*,' 

XV- lx 


?>V- 

ijT..-:- • 

*=•' 


■i an La none di Floarq: Tamar, a 
'.-. a SJO R. SfVaoaa Caprtcoo: Thur. 

■LS0 Verdi 1 Falsuft; PoMtole rarurni 
- — ■ Ben- Omca: Glynno bourn* . Lew** 

‘ few 8124111 * lt>» & Tiltel. 124, 
‘.'.?-Wl9 m ® fc **-. <81-935 1010.. 

-.AXHUM- 01-437 7373.; 

. "szuSr I 

• -r m me>r balletic version of 
-» TM* MERRY WIDOW 
. . >'nswtv a Mll-out :n ImnKi. 

v ; .The Cnii;s ui 
•; ‘ aiiMt Iks weda.na cake or a ■«. 
apa".Wl 1 lilnslor Post. “Sumatuaut 
■ • ”». ■ musical graced v».Ui lovely 

-• c,rTC Barnas. N*** York Tunes 

a*** WELLS TH . Rcaetwy Ave EC1 
<1872 iRneorde# bfcg ml- 77 a S«30i 
. Until in.. {«i. r.jfl. 

BALLET RAMBERT 
r.fOtb ANNIVERSARY SEASON 
ifnr-. Re'lect.or. Ardent Vmm a* 

■ ■ 7" ■ Children. W-fU 

■a^A"-j« 5 i. i ¥sr it 

THEATRES 

IPM THEATRE. Ol - 8 38 7811 HUNT 

■T-rJO. Sara- 5 30 * 830. Thu.. 3 0 
_■ "THE NEW 

' IRENE 

IS THE HOTTEST GIRL 
■„», . ' IN TOWN - Daily Mill 

, - " IT MAKES YOU REMEMBER 
'.I I (AT MUSICALS ARE FOR." T-nre*. 


PMOCMTX THEATRE. 836 8611 

Opam WednndaT. July T 

•«BSi“ FA.RSANKS^R.^ 

SHERIDAN LANCTON 

ana WILFRID HYDE WHITE >n 
THE PLEASURE OF HIS COMPANY 


PICCADILLY. 42? 450* MO».' *e Fr, 

BOO Sits S.50 and B 30. Mat torn 3 
JEROME KERN'S HIT MUSICAL 
VERY COOD EOOIE 
"LOVELY to look al. DELIGHTFUL >c 
near and HEAVLN to natch ' D Em 
'Mulaicir vncnantina ■ rcallv lo>»4 
It " N.Y. Timei. Futir Air C<jnB 


PtUNCE OF WALES. 01-930 86*1 

1 Mon. Thun. 8 00. Fn. Sat SiO 6 3b. 
"A Great New Mu 1 . 1 al." Ol-lf Mirro.- 
MAROI GRAS 

“ |r, U.arH. Movt *■(,.!. n* muMlI Mr r 
long, long tune • s Time*. " Al I Ml i 
Entiin aiuMK to i-if nuuf " S. Mu 
■' A reat'v irwing.ng mjsical " No W 


QUEEN'S. 01-734 11*6. Evrr.ingr. 8 00 

Mar. Thun. Z 0 Shy. 5.30 add 0.JO 
Winner Of *11 tne avrafdi <0r 
BEST PLAY OF THE YEAR 
Michael GAMBON l-> Simon GRAY'S 
OTHERWISE ENGAGED 
Directed Ov Haro'd PIN TER. _ 

RAY MONO REVUCBAR THEATRE 
734 TS93 7 9 11 o n> nnr Sunda.-.. 

PAUL RAYMOND prevtfilt 
-THE FESTIVAL 
OF EROTICA ~7« 

.. 373 27D7. t .*■.■** 8 30 

rr.aav and Saturday 7.0 4ed 9.15 
2nd YEAR OF SENSATIONAL 


STAGE SHOW OF THE “70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Ne-er a nu'i mam»n: ■ lienioo Ntm 
1 00 fi.-V en Mid lor tale at 8 00* _ 

cwt v. M 4 ; aB SSEj ££.:.> * «•«. 

W br PEl|ft UU LHArFeB SEE ALSO _TMCAIRE_ UPSTAIRS 

Directed bv JOHN OEXTE* 


' ( br 


Directed bv JOHN OEXTE» - 

.TUNNING end COMPELLING. Stand ROUND MOUSE. 767 Mon . -Thur. B 

- fn a - - \M m . Q pW ^ . _ . 

;r r , ji ; ■- -j ly . >ii vm ti.SOr 

IWYCH. . >36 6404. Inr. 8 56 5332. LA Or.ANDE EUGENE 

Royal Shilespearc Company ■ Wonoer'uii • Uvinn nol la M ir. aam, 

a! any or ire 


F r.. T. met 


FJ6 EB8F. 1449 ?8S 

Matmee Wed. »: %Dn 


' : 


;Tf 


KiP 


m 


Inf. 8 56 5332 

. — Company 

Eugene- O’Neill c 

. TH* ICEMAN COMETH 

Z'm trilhant oroduct'en . . " Guardian savoy 

tienlngs 6 30 until Sat. Matmee nn. „ - 

■To-Be loineri in reoeiroire hv .vBk ANGEP* » r O DtnEK 

^ SbanaTKE DEVtL'S DISCIPLE ^ MUMW^AT tW’^RADC 

.^SADORS. 826 ! 171 C y 3 , B 00 . « Fort M. Th V V._JU' Li 

me -foe*. 2.30. Sat ¥ 30 and B.30. - euaKFSPEARE. 

Chappy as a sandbag sj-. **5®"®?.*’ ■ -ea 1 Besim**!! ZZ« 

• fiaraSu JT 



Bank workers attack 
TUC’s voting system 


BT DAVID CHURCHILL. LABOUR STAFF 


ROMEO AND JULIET 

■ «“^JONALLY -gf'ljp * 

“ A ^Ope “na 'tTuTvoV.. Jui» » 

W ALAN BA DEL -8 

- ft" TtfEATRY, M &-1 to tliv*l. at 8 39 RICHARD — 

-rFr.. and Sat. 7X0 and 9.15. _ ... . ... r- --;noa 8.00 

TOM STOPPARD S 'ST- 3 5 6 .c f vo ami *0 

DIRTY LINEN . Mil). Twc->. M 24S. Sal. 3 0 100 

W»'0<U . . lee if " Sunday Time* : AG ATH A_CHRISTIE a 


■ it rYhurt. 5.00. Sat.' S ?D ana 8!30 
7WBJL1NE JOHN 

COLLiNS ALOERTON 

. - CONFUSIONS 

• — An enrertamment bv 
ALAN AYCKBOURN 


KBRIDGE THEATRE. GI-BiB LOSS. ' 

B>ifl 2 t 8.00. Manned Wed. 3 OC 4a: 


THE MOUSETRAP^ 
WA'id'i lo *oeit m e- run 


tAth Tw 


\ 



and 


ri icn cine. 9UJHN c n v*t _ 

I0HN SHRAPNEL PETER BAYLI5S. 

SEBASTIAN SHAW ,n 
1NATHAN MILLER'S oroduct.on O' 
THREE SISTERS 

A gldnoui evoeinp." t.-vr-rg Wirdlt 
mes " Simply. - cloariv ab«iuietv 
Heel — a mitt Mew even ng from 


STRAND. £38 1660. MM M® 
Man. Thuti. 3 00 . Sals- ?: 30 *1? ,J iW 

Dor 1 Hare Mr Donald HoMCA 


Arthur MLG'J’Ss.. 

NO SEX PLEASE. WE I 


r»«. — RE gRITUH 

o retted by Allan Oii'i -' 

dltHdl cast." Jack T.nkw. D. ^,1. TALK ?J l ^ £ a ^Sn ONIONED 

[CHESTER. 024 S #6333 Ton.gh- * 
me 39. Jutv 1 at 7 9. Ju!v 3 at 2.0 
— ‘.H: June 29 Ja'v Z 3 at 7.0. /July I 

.n rwci c-ru xiir.ur 


7.0 ‘ TWELFTH NIGHT. 

V *} : 

^LICIATE THEA 


FULLY Al H (.unwiiyni- . T _ 

Fro-T 8 15 D n.no and tJAjy&no- ^At 
REVUE: SWEET TEMPTATION T 
a-A at 'j f ■ J- 
MEL TOBME ^ 


1 THEATRE UPSTAIRS. 730 ZZL4 - Of!"' 

THEATRE. 367 ®629. ' price *OF 7 COTTON -b» 'MkSaal MtGmh 

_.OOM58U RV SUMMER SHEWS Ob-« • renuiiT^ j. - 

-vJ f ' Jolv' 5 lO *' CODCO !cwi£*J»' ■’ ' VAUDEVILLE. 01-830 S98B 

your puts oat with TOTAL j Macs. TuM^a.45^ ° ™ 

•V. 

4 


Ulpl* IBUI »■!> MM. »*..■. « — ■ — ; 

HANGERS. Sotrttjy^re between The : 
K».i Show and Monty Pymon " TIME. 


a„> «■ 


— . In BAGGAGE . P 

HEDY. RJ0 2578. F*en.no» 8 13. Mat. ■ “Art raCI I va . witr*. and rer V Ig-"* 

% r^: n °^|.|o A .^:. ^.6 00^ 8-48 

SCOTT WHIT FI «' " 


«. -- 1 
i ‘ 


' kllflUQN. Y3U I'll **;r. s.u*i pa mi 

hot. l.iMat. Thurs. S. S»U 5.30. 8.30 • " GENUtN 
■■ ALEC MC COW AN : -r— Cnoli 

MICHAEL BRYANT 

JtiOT PARHTT. ANNETTE CROSS 1C 
In THE FAMILY DANCE 
bv Fei.e.tv Browne. 

A* evening ot unslloved aelignt. It ». 

Ht rirr thing a piav lor all l cursoen 
Harold HaSson. Sunday Tfmes. 


930 3218. . Ajr. Con | A^eOFUL OF ^F OR SIGNERS 

yy^-= W .Nlv““fumiF 
Dinner ana best HilU £3 


HILARIOUS . . • *r 

*sxsr * wr 4 s 2 fffl 


miry LANE- 01-838 9108- 

SU- 7.30. Mai ne' Wed. and Sal 2 30 
ROY CbSTLE 
at BILLY 

LAST WEEK — mu-5 end Saturday. 
WRY LANE. 336 8 1 OB Onena July 22 

- MUSICAL C To’*S?NG N ABOUT FOR 

TARS '' CIy* Barnes. «ew Tctk Times. 


.WESTMINSTER. We^’lat V.So! 

, Evenings 7 ( vgd.. S. 

A Mimical aboiii John Wc-.lcv 
"One Dt the nrnsl a*tjWH%b."a thealr-tal 
...Hi, itii» rear. G-jard'jn- ft 

• deserves a linure *n the we;l_EfM 5V-* P 

■ "TOSS' m.. 5a if * 6 ^3° an^O OO^' 

' JSiare -.-00 and 4 lVo 0.” * 

TW PAUL 0 RAY MONO awm 
THE EBOTl'c’ EXPERIENCE 

OF THE MODERN ERA 
An entire French Produ'-ip" 


:-r oow «" .ffm",!.. , , ' M«ri» !!$ JskE? "*« 5 

*Breathtakmclv Beautiful. S. Tel. nuiuin IND EXCISING “ O. T",- 

n%e Nudity Is Stun mg. Dlv Tel. UAST^WEEK. MUST END SAT. 

JKE OF YORK'S. 01-836 SI 22. »**. 8. j WYHDHAMjS SONDHEIM 


here J uit 7 


LtZAAETH SCAL. SHEILA STEAFA. 7"'"-' ' ' ~ hl T tlP l i al 

dances sfunlnpN ■" "is F - T ' I YOUNG VIC. 92 * 8163 . NatlPna 

"The funnv and charming (Gdn.l Thea'r* Lummer .JlJS^ci 25Y 

SALAD DAYS Eri A Sit at 8 EMIGRES neats *■’ -»*• 


ih 


vanct 


SALAD DAYS ..... 

The company are a' magical as their 
Qhg ... a touch of saritio ar.d oaflodiis 
,.■:»« West End." 0. Teleprabh. 


WRICK THEATRE. 01-836 4691. 

■Wings B. Fn.. Sat. S.SO.ahB 0.30. 
.RICHARD BECKINSALE K 


FHlVsaL 8 tTmIgRES .M Cl 23V 
Some seal* held lor sale d 
• performance. 


CINEMAS 

- RICHARD BECKINSALE K ; MK. T *' *■ ^Ltl^CATS AKBtV 6 *** 

ilde-selittjnflly I'jnrw ‘ •Oadr Ma.l> m ■ |i|CH t |A , Wlc A Sun. 2 00. 

Miim Stott's eveeptidoally hue. vastlr < 5.00.B.1S; 


FUNnT ptkULiAA , a - * 

Mile* 5»o*rs eirceoiiaoariv hn*. "■J* 1 / ! 1 0 S L if JHI ^RESIDENT 5 MtN 
, ..-.-■h«rt»Jr. no br Hum corecdY. S- TiWJM- . 2- -»”■ f OQ s . 15 . 8.20 

»fi»e pood Iiikds man nnr elier p'»» ; . .. u -7— 6 a 77 

' v. j? in OMM , CASINO. OM Iasy 

0 1.437 T 392 ‘ KIDS* <X > J} taor - S -"^? - 6 ' - 0 -L„ , 

1.30 -And S.30. • CURXON. Corxoh St.. W ' 439 3 . 

•HRIES m i Alan Bates '*» Simor i Grav s BUTLLY 

'EH STAR - ’ ’ JaAI. FiUn at ^.30. 6.00 8 30 _ 


LOU THEATRE. 
tTeemnai 8 . 0 . -Sm. 5 . — --- 
BARRY HUMPHRIK - 

; HOUSEWIFE-SUPERSTAR - 

° NLv - . •sg&sx dsn ^ 

jfeHWIOf. Creom, HfiJ. Slid ■«,» BAWHCyAKE .A,- R> 

SK'a 3?: . m mJSASS 2 ' j 

STEVEN BERKOFF'S 
-7' EAST 


Ht 


AipMARKET. 930 9632 Evenings 8.90 
?»t Wed. 2 30. Sat. 5 00 and B IS 
’Atari) Wodd-v&ra. .G-'rald-'-e Mttvvan 

tephani* Bejcham. Geofire» Paimei 
In Freaericl- Lonfdale* 

ON APPROVAL 

„ .Toil mould rush to. see it. ON- '*• 

ft,7. A||. a ot my approval " -E. NavvE. 

An e-ening of <sn>K deliOhl 
_ -,y j- Harold Hobson. Sunday Tima*. 

’ ■ ■•5>AJESTY-S. 930 6606 Evt 8 00 
v :*t*f- Wed 2.30. Sat • 5.4S and B.30 
■i> IPI TOMBI 

;• flibui 


■masmm 

si“. and Sins K»«« «h 0 *f Fn and Sat. 
1 1 .44 bookable 

‘Se'aSnA^’ia 

mav be boohed. — 

. bi bdoLed at the bo. ofhte orJi W'- 
ng nHOKa'l." BN.%m E3 IP 50p , ODWNj^Hble,*, T« C^ 8 o?»W 


■ : — •••- , ix >. Seo. pros*- we. 14.* 

1HCS ROAD THEATRE. 3S2 7488 All seal* m»v be boohed. 
Ron. 10 Th. 9.00 Fe|.. Sal. 7 30 9.30. -- - o^-n; SL. • 

S^^pJrlt. am ”eau HOC 


■Mfyw. 5 £^?^ 4 *Ssa 

peris. Box Olbue 1 « >™ ' TO 
Suns. i No phone booking*- 
1- LOVE STORY 'AA-. _ 

Whd av» 2-20. 4.10 S*»- ■- s *- 

2. KELLY'S HEROES >Al. 

Da.lv 2 00. SOO^B 00. — - - - 

-AN FLf!*pTf.«T JOHN V^FFATT | -- •-» CHARLES. Lel>- Sn * 37 8181 . 
Hi THE BCD BEFORE Y6STEBOAY ] ThJ One a"d OhJ» 

4 Comenv by BEN TR4VFRS . rMMANUSLLE tX>- Sep. per 1 *. Oallr 

■ THE FUNNIEST SEX COMEOY IN - J 2 T 4 S. 6.15. 9 00. Laie ihd" 

' -LONDON." Sunday Telegraph. I and Sac n.4S. Scata booffb’e. 

" iWardour 51 . 1 


J88ST MUSICAL OF THE YEAR 
-■JMpoisible to over-praire PuntJ- 
J»DW IN ITS 4th ROCKING YEAR. 

.IK 01-437 3686. I.WIJ9S » 0 

W ed._3.0i _Sjt. 5.0 and_?A°- 



. "new AMERICAN ^EVI«“” * : Co'nt?' oerls da.iy t ^SS Late 

;>A4T Sl^R LIK T E OP^J?L T ENTER- ; jggjn^n OJetJMSR 

I*JHMENT.-: Variety. ".WHAT A W a R nER WEST END 79 , 

.^ilONTFUL EVENING" Fin Times. Leicester 5“**™ Tel. HS g7J iAft| 

Seats £3 to HO P C omb. Pnr-TTitre £6.F0 j y. Jam-5 Dean In EAST OF EJ»EN a 20 

•- - ~ 1 ScD. proflS< wk- Iiavi. y.nm. 

fOJMAID. 248 T6S6. Food, 2*8 2833. Last 3 Djv3- the pRESI- 

' *KS!?95 8.T5. Matinee Sat. S.O. 2, REDFORpjHOFFM AN JUA t f 

MtHIcpn* Martin. JdMa MeKenale. 

... Dry id Kmax Ned Shyrridin 

- SIDE BY . SIDE BY SONDHEIM 

A Muaacal Entertainment 
j3«oeriatiy«." Tel. “ It'L a tut.' E*J- 
le*m it. Omner-ShDin E6.9S. 

' : Tnuisfdrs to Wyndhaiqs Ju*v 7, 


- /tS**!* 10 . 248 7656. Opens July 6. 
’ CARGILL In SOME OF MY 

.*■ • S*T FRIENDS ARE HUSRANOS—a 
V N . c ?! lo ' v ^ Hush Leonard. Jo** 

. ni?LicS;n’ 0 17 *• 11 SP,KE 


T'ATl OHAL THEATRE - • See under 

— LYTTELTON AND YOUNG VIC 

NEW LONDON. Drtirv Lane. 01-405 0072 
•- FULLY AIR CONDITIONED 
eras. BJ> Fri.. Sal.' 6.C- 8 4S. 

- BRIAN PP.QTHEROB - 


btN^^MEN lAAi. See. 01091. 2-0S. 
5 : D |a5rY 5 LVNOON a Mm *v STANLEY 

maris/Tberenson. sen. proa*- i -'° 

K& B vs^r'£rssr , & 

3.30. 5.M. B.25. 


ART GALLERIES 


Art ^n ARI fHAIMICK CENOVES 

PIPER. SUTHERLAND,,, 


f “TV. V EAVE SUM TO HEAVEN [ PIPER. SUTflfcRLmmm- 

..The fun Reck Musical ■ E. New.* ' 550 . Sat. 1 D- 1 2.30 until 3 lvl JUiv 
'-^*'*e , lous .'* S .Tune*. "Eenutlonal ' Ml | royal ACADEMY O' *BJ\ 

r; r ! EXHIBITION. WMhdavr. 10 - 6 . SRI- > E " 

VIC 93F 7616. from , Arfm. 600 'Mons- 3 Qb». A — 


« e' 


Jolv «" Ooen^' jijlr 12. 

- tH C WHITE DEVIL 


i&«Hi£Ssr 

Adm 50p 


3§ii ' owarWx 5 .v • 

I«*l 7 4S. Mlt. Wad . Thun LOndO" w -- 


'J 


SiTsTiO-1. ' Until 10 J«'Y- 


AN ATTAl.K nn il»i- I'mirr •«: 
Id rye muiuj.il iradc imiiint "I'iiin 
•hr TUtt has tnnu* trnili .• siii-ill 
v* hiU'-colIjr union in Hu lin.uui.- 
si’Llrir Tile IUfi.tKiU-iiiL'iiilii'1' 
N'aiiun.il Uninn ot Bank Km- 
Oluu'i's has siibm i r ir*xJ I'vulfiird 

in :i Tl'i: wrirkiri” pjrt;. m -1 i:« ■ in 

i'yvu'w j hi- Tlli"'i > i run i in r — 
itirKrly unuhiiiiLfiJ fm i In- |.j.i 
fifty years — which call-, fur inure 
participation for biiijil umoio. 

The uninn is t-unccnicil .u 1 hi* 
yotinri sircnpih of lar^o uninn.- 
in ficlcntimiii^ ihr i-lociiun nf 
"cncrat r mi mi l iiii-iiiliiTy frni-i 
•■ach «r I hi- IS iradi- urmip.- Ii 
1 'iinsirii‘rs ii more ;<|i|>|-i>|;ri.ili- il 
I he iiKTiihcr uninns nf i-.u-h 
2 ruun were riliniivd in vnii- fm 
its rp|ircM>ntativrs. lather ihan 
all nn inn nihcr i/fii-n l.iru>':‘ 
unions to have a vou*. 

Mr. LpiT Mills, i hi- iinnui 
2 *'in-rai scrrel.ir>. saiil >cjii-i-du> 

■ ha! ho MrnniHy hup|iiirti-r| ih*- 
Ii.ifi- nf the i»re«cni TL*t; simr 


l ’I I'| wllll-la l-|:il.|-rfC|-d I'tfllt •A*l!l*- 

ti’Mjr .uiij in h Dual nnmn -. nn'.iki- 
ridluiu.il It .i.li- unum 'n-.Mm-a- 
Hon., in Kurnf«\ Rui. in ;>r;.i-- 
Iilc. lhi> ..' rurlUi'i nU.anl H wjs 
ill flu'ii I i fur all (in ur.li>n= in ,■!.■; 
:■ ■ i.n-irui-iii n uii- in TL'I 

.ilTa i rs 

Mr Mill-. clM iiii'sl ihal. ilr-jitii- 
llir .fct'ni ypi-ri.il Tl'i' i.nnf.'i- 
rnur- .m I no I'?' In.Il.--. .lit., II 

■muni-' nnl r-pu-.vi-nictj i.n ifn* 
■| Lt;'s c^ncr.il rniini’il 'T y|\- 
man fctinninii* crntiiuiliiT- h.ni 
f ii 1 1” i-haiu'i- i-i i n : 1i i one* ih-' 

iio^nliairn.. Ik- fun a st-iil.-.n.'n: 

wji- rodclinl 


Ci-ii tj! o..ijm"l 

••liit-T liodie- nn 


I II. ■ k VI 

unimii 

Th.- 

iTQliY.i 

MMll.d 


Closed .shop 


ih- 


Tn iiiiprn-.i- | •.< i in !ji.iiiu£. 

uiiiiin l.iT in.]-, iii.ii-.- s;>— ca.il i ...t- 
iiT'-iUT'f nit si|i-|i a.- in.J.i- 

in.il ili'iii.ii.T.ii" / | In* • |ii.i-i 1 
.u ill wctuliimy allirGan.T- In 
.■•Idiliiin Mr. MMi. lyi'liri - .m 
11111111111:110 ; ir.ti i !<-;• I -.!»-|i u-fiuM 
• it.i i > -n»- ifi- in mil if. nf 


its III"*- 
fi-r .tiif.- 
uni ui'h . 
cvulirncv 
in ifiv T 
•ihiii-cuilar , ii"i 
nt-mhe.' Elciii.i. 
yirireri A— w iJi: 

In ii. If a*- 1 
i he seniii-ti >• • 
r..jli-'v :aii:ai: 

yenilll- dlSill-.-. 
hf.-iwccu In-' i 
i-v-ciii'ii. ui v i a ■ . 

ii'.indn'r uf ■». . 
If.'i"- slnn i- 
L'd I *112 dO' l*:n;i-l. 
• i.r-bur.:»T.. 

:»:r- — ir.' 

Th- -'* 

In In- ftiSii/'-'- 
millin', ini :> 

:hi* Tl'i’ s -i n • . i. 
n.itf lu -n . <m 
’I l'i; ■ i»nfvrL':i ■■ i. 
ii'.y uarTj m.i- •••• 


• ami 

-nun ‘.'i*' Tl. ** 

known l" wi! 

.tiiuif.- c*..x^*; 

uhcady \*i!i- 

• *’ .mntri.'i 

li... .wi.lHIfi- 

l , *i-- ••* K«.- 

Cl. ; 1 UI' Wi.'i. U . i-'-l 

»' i.ii ini; 

• - " -.. llhniil 

•ti ,..n- nr.- ..ml 

ui.* inmii- i nil- 

invnSv.'ri “ V 

•* i:il|': i.vi“ j M.- 

— -nrli a- d-;.- 
-kirij fr*iii: lh*.* 
-•in. 'ill:.-.- -iriii.- 

• *-li — 

.•'I.N . '. I’e.'ly 

-:i:-'ti. 

;':.:-tr. i.*d in 
i Mil flit'* 

I'li in.'M * *■*•!■ h 

•f..ri' ir.*- iiFk- 

■ a - ri-n-.irL 


Young Tories: Pay no incentive 
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from Mr Cub 



Granulated Sugar 
White Bread 
Butter ;; 

Cheese 

Poik Sausages 
Fried Bacon 
Potatoes 

Roast Sirloin Beef 
Grilled Cod Fillets 


157 calories 
113 calories 
97 calories 
39 calories 
39 calories 
34 calories 
30 calories 
16 calories 
•7 calories 


per penny 
per penny 
per penny 
per penny 
per penny 
per penny 
per penny 
per penny 
per penny 
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SUPPORT THE BRITISH 
OLYMPIC APPEAL FUND 


For sporting success, you need a balanced 
diet - and loads of energy. As everyone does, 
every 7 day of their lives. 

And one of the cheapest-ways of getting 
the energy you need is with Tate & Lyle's pure, 
British-refined sugar. Just look at the energy- 
per-penny table and you’ll see what we mean. 

Incidentally, Redpath Sugars Limited. 
Tate.& Lyle’s subsidiary in Canada, is official 
supplier of sugar to the 1976 Olympic Games. 





TATE & LYLE REFINERIES LTD. 







information - 
the lifeblood of 
vour business 

Systime provides total business systems that enable 
all parts of your business to have the information 
needed to function effectively. Systime Limited is 
the largest UK independent supplier of small business 
systems based on the world's most successful 
mini-computer- the PDP1 1 Series. 

We have Sales and Service Centres throughout the 
country providing responsive systems backed by a 
responsive support team. 


Monday, June 28, 1976 




FE>d--TTJE CCM=UTER SiSTB/5 


aS the heart el effective information systems 

SYSTIME LIMITED (Head Office) Concourse Computer Centre, 
452 Dewsbury Road, Leeds LS1 1 7DF. Tel: 0532-70741 1. 



TWO DAY COURSE 

Microcomputers for Managers 

Intel, the world's leaders in microcomputer tech- 
nology, are holding a two-day course on micro- 
computer systems at their Oxford Technology Centre. 
The course is specifically designed to provide 
managers with an insight into microcomputer system 
implementation. 

• The implications of microcomputer usage on 
system costs and performance will be discussed in 
great depth and the methods which should be 
employed to monitor and control a microcomputer 
system design project will bje explained in detail. 
The range of applications to which the micro- 
computer can be applied to advantage will also be 
highlighted. 

The fee of £65 plus VAT covers attendance at 
the course, lunch and light refreshments on both 
days, and full documentation. 

Applications to attend the course should be sent 
to the Courses Administrator. Intel Corporation ( UK) 
Ltd. 4 Between Towns Road, Oxford 0X4 3NB. Tele- 
phone: Oxford (0865) 771431. 

We rcsularly hold courses at Oxford on all aspects 
of microcomputer technology for engineers. 

Please apply to the above address for full details. 
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TO THE tyro who knows nf 
data processing little more than 
the word "computer" and the 
unavoidable fact that pocket 
calculators are fast and 
versatile. '* mini computers ” 
and now “ micro computers " 
must seem to be just more 
incomprehensible jargon. 

Yet both in their spheres 
represent as great a revolution 
as the computer — nr the 
calculator, nr the transistor— 
but on vastly reduced time- 
scales. 

It has taken the post-war 
years for the large general- 
purpose computers to become 
established. Minicomputers, for 
military purposes initially,' 
became widespread just over 
ten years ago. but it is a scant 
Eve years since the first micro- 
computer made its bow. 
Interest in this acceleration is 
the way in which these complex 
machines are made. 

The standard computer ten 
years ago was a maze .of wiring 
between components on large 
boards, themselves attached to. 
mother boards having even 
more fantastic festoons of inter- 
connections behind them and 
the whole contained in cabinets 
with their own power supplies, 
refrigeration, etc. 

Assembly was long, faults 
frequent and costly tn remedy 
and modifications tn wiring a 
nightmare. Marvels of in- 
genuity to make the back- 
wiring as near automatic as 
possible were worked out by 
specialist engineering com- 
panies — others strove for ten 










. Market estimates of the p 
- tratton of various areas by i 
computers abound. Frt 
sources say. a large proper 
of the large scale integr, 
(LSI) devices made 'anywj 
by ,the end of the decade 
be microcomputer oriented: ' 
' the/ - ' recent - 'Salon r des C : 
pesanfs m^Paris it was clat . 
that 'half the LSI’s marii - 
. tured would belong to ". ; 
family— IS/peir cent- being 
processors themselves. 60 
cent random -access or r 
only memories and 25 per 'c 
input-output devices. ; ~ 

But this does .not give 
Idea of scale. Mackintosh I 
sultants ' foresees Eurqj - 
markets for integrated drt 
alone in 1979 as 91^ 
rising from $733m. tn 1974..- / 

This Is against ' a fcackgrd - 
of 52,S62m7 ($l,9l2m.) far 
semi-conductors and one, 
$3. 748m. ($4, 635m.) for all ( 
puter systems: the figiires » 
trig _to . : Western Eiiropfe;'. . 
example =tbe EEC, the So 
countries,- .< Switzerland, ? Sj 
and Austria.. ■ : 

The same group has gon^ 
further and” predicted that itf 
computers-, and • smafl-, busn 
computers _tqg ether Witiimil 
and.- support components as'i 
as units manufactured foKr 
gratjoo - into another, build 
products (^EM~bther ^ - 
ment mapufiictureKwall: add - 
to a SliSbrf. market in -l£®j 
the same European counfj 
By. comparison, this yeaiVfig . 

' ik put at $l.lbn. r -aiid the f^j 
growing. airea is.miicropri)^ 


(Jollies I'lii'ri a sume iui ici» - components — Bfllid \ I 

years to perfect ways of getting standing still and it became sumption and heat dissipation, in industrialised countries and was limited, but it was a begin- memory^ inhuteuii™K^ 

riH nt urlrinff altncethor Kv avinniatir fhar in «Jprtrnnirs The hit? rnmnnnenf mann- inteneifipr? lipvplnnmpnf " Tirn.-nin» jjnri it pnuM he InKtrueteri . • •. .?*■ 


The introduction of both the mini and the micro ' 

computer represent quite a revolution in. data processing. 

The mini became established just over a decade;ago while the micro 
has been on the market only around five years. ■ ' " ‘ - 

Making their impact 

This Report was written by Ted Schoeters^v 


rid of wiring altogether by axiomatic that in electronics The big component raanu- intensified development pro- ning and it could be instructed cioricr 'inrith^a: 5fio 

making component boards with ** small is beautiful.” To what facturers. having fought out a grammes to produce circuits to do operations. Moreover, it tn-owth 

many layers, the connection extent this trend was dictated series of bloody wars between which make all competitors* could be mass produced with {L: ni _ -ah* cinu,^- 


growth while' OEM : -miero5.^ 


many layers, me cnonetiipn exieni in is Lrenu was mviairu aeinrs mi umnuv ucmccn wujcii uiatve an vninpEurarrcuuiu ue iuaaa uuua-u wiuu minis fflft-siowefl; 

paths being provided alnng by the needs of U.5. space themselves which left only half products obsolete overnight,- comparative ease for a whole .. * * 


id for new be and have been lost very area commonly expected to be ft is obvibUs#rb«! alt t hklH 

With three quick*. .; to py yy .yf K 

ulators and Calculator builders were quick-?, nnn/9rt non like tfhatit wasattbe beginnl 

to take advantage of the work of- the- decade. -when' the 

rlnna el nm iKn An iwwnl ^ ClfCUIt Chip J in. TTV. Mftfivmwlii 




f a mini-computer is 
o longer possible.” , 


Satisfactory definitions of both mini and micro-computers 
are not only no longer possible, but they are no longer necessary. 

Business problems don’t fit into neat categories, and neither 
do computer solutions. So Olivetti don’t just recommend a 
mini-computer for this job, or a micro-computer for that job. 

Olivetti recommend systems engineered to meet correctly 
the demands of many differing applications: for business 
and finance, for science and technology. ' 

In just tan years 
Olivetti have installed 
©ves- 7,850 small computer 
systems in the U.K. ji] / ^ R=V -' : 

Consider Olivetti firsL 


pains prnviaea ainng ay trie neeQS or u.o. tneiu^ivea wnir.ii leu. onij nair pr»aucu> oosoieie u\emigau coiapaiduve ease ior a wooie pause • of wmllmwrf - 

conductors formed between technologists and missile a dozen with wnrld status in the AH this, allied to the, makers’, series of users with differing price attrltioh ^ 

several layers. makers is arguable: in any area of integrated circuits, and ability to turn out hundreds requirements. - and erea to s* 

Minicomputers from the nut- event it was a move that paid confident nf their ability to use of' thousands of mm'ponehts . Now there are several families larpp . j 

set adopted much of the latter off handsomely, in two ways, mass manufacture of high almost on demand, has made the -of microprocessors available and . . 

technique and also tended to- First, the machines such as precision devices to tackle any area one in which fortunes can they are taking up part of the H-itb^^i^-f. . - : _ • - 

use more complex electronic navigators, stabilisers. star problem, east around for new be. .and have been lost very area commonly expected to be ft jj bbvibds frnm alt fhfc^i ' 

components as their basic seekers and so on could he targets and came up with three quickly. the preserve of the;mini. Com- pitee' atiiritioa ig an vflii 

elements, primarily because the made much'Ughter and smaller -memory units, calculators and Calculator builders were 4uick- I s /™. und . ^ like Whltit Mras at^e beS 
most important inb for them and take up css payload, watches. to lake advanta5e of thework / of-th^ decade. -when' the ' 

when they were first conceived Second, by making the com- done since the mid-60's on com: J." a it c ™ U.K. sehficimductOT. makers ea 

was ta do repetitive work as pnnents smaller and putting a TiJrtlOC pact large-scale inteaated Bin it is already dear that the W ere losing abotitflm a year 

fast as possible. They could large number together. " in- A 3.C11CS circuit memories and . ‘most V ?2SSS - 

also quickly be redesigned to tegrated in microscopic In all three of these markets, schoolchildren to-day would hot de ''^ s stretches far beyond u.5: the market - 

rake account of improved proximity on the surface of a the same tactics are apparent use a m ac hine without one or an -' rdl "E «> f ar predicted for terin&jff Actual devices sold 

devices. piece of special material such as were used from the start with two stores. But memory was one cnmputine u;iltS- - - going^toT- gtovc very rapld 

While the minis were getting as sihcnn, patterns could be integrated circuits, rapid price ,hing; the calculating unit was' Arrov - WjQL't Jrpse ticts in' mind, t 

into their stride — and there are repeated at will by micro- attrir ion by using wherever another. : ' ^rim^ybrt|L 6)f -iaicrocomput 

probably several hundred photography. This m^ant a possible the cheapest “off- When the calculator explosion Microcomputers are expected devit^sio. bff soiid iir Europe 
different machines now tn reriuctinn, propnrtinnardy, in shore " labour to do the delicate was really getting under .way in: to have more impact on in- WBQ- boul<[ - represent a ve 
choose from— the designers of bad circuits, a shorter signal manual assembly work which 1971. a routine inquiry from a.dustry at large than any pre- pae.volume of p/oduet In U 

electronic components were not path and lower power con- costs too much to do this way major Japanese builder -resulted vious electronic • device and~^guie- % Mationtosb^ptrts-procv — 

' in a proposal from the American because they are cheap and candors? at’ Ktem.'. which is high 

Intel company, that rather then be instructed to do many tasks, th^i &e Fi^ch. forecast. -T1-- 
build a complex custom- they will make obsolete a iarge year’s- figinres ^are $4ton., a 

designed calculator/ driver array of existing specialised $6 hl respectively, :all for We 

specially for the machines the equipment. '■ . >' erp Europe.- • - 

Japanese ha/ in ’nrind. Intel But they will not and caaiibt' : It-ig"' ^relevant. at' this point 
should produce a /large inte- totally, displace the mini coin- note : ‘that only One Europe 
J&Sk. grated circuit which the user puter for a number of reasons, component producer is kno 

BH mi'H £ 1 could feed/with various sets of most of them inherent in the tb be planning firmly to laur 

I Ww'l gjaa ffij instructions to carry out dif- technology, used to make them, its own' design of microproc 

B nBJ — ferent operations as required, which - produces a slower sors.-'The manufacturer is F 

jbo-. jml E Sim S In othp / words, the circuit device. ranti and the computer will. 

** a JS wou,d ■” e programmable just For the foreseeable future shown for the first time: 

g frtPff TOLJg iB B like its.larger brothers, the mini they _will not be used where September. Intended primal 

™ ip and ibe general purpose com- large amounts of information for military applications it -v 

^ puteri have to be handled, where' fast- be a 16-bit machine of a t) 

nnnforc This programmable integrated operating peripherals such as which— Mackintosh comment 

[1 jj liters ..•>;. circuit was the first micro- fast stores have to be con- “provides a market decrease 

ger necessary, IF •■'j r™® coniputer. the Intel 4004. It was trolled, when a number of programming effort and exe 

* tiffin’ s,n ^ irT ‘erms of speeds at alternative programs have to be tion time compared with ' 
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which large machines work and held ln m'emery .and in inter- earliest micro and its imxnedi 
its scope to handle information active working. successors.' 


British Olivetti Ltd., 
30 Berkeley Square, 
London W1X6AH 








ANYONE who still doubts, par- 
ticularly In public, that the 
minicomputer Is having and 
will continue to have a major 
impart on the larger general 
purpose computer on all fronts 
is unfortunately denying the 
obvious. This Is true— not only 
the minicomputer as such, but 
also the various types, of 
terminals which are virtually 
computers In their own right 
and can do more local process- 
ing than a computer ten times 
the size and cost ten years or 
so ago. 

In recent weeks both Clancy 
Spangle of Honeywell and Herb 
Grnsch, one nf the prophets of 
the U.S. computer industry-, have 
come out strongly against the 
concept of distributed process- 
ing in which a network of minis 
splits up a total data processing 
job, wch heing able to hand 
over to the next one down the 
line should there be some mal- 
function. The argument revolves 
around the discovery, in actual 
testing, that it is possible tn 
carry out a given computing job, 
using minis at strategic points, 
at a cost in equipment nf about 
one-quarter to one-third of the 
cost Had a conventional large . 
data processor been used. 
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Both the attackers say It will 
take five to ten years before this- 
concept will make a real impact 
on the industry as a whole, 
mainly because of software prob- 
lems. But are they not arguing 
against an ideal case? Already, 
many users who need more 
power in their computer rooms 
are avoiding the obvious move 
nf taking the next model up on 
their existing equipment, and 
buying in fully-fledged small 
machines which they use to take 
over a specific area of the com- 
puting load. The small machine 
feeds the processed results, to 
the central unit— a beginning in 
distributed processing. 


Meanwhile, predicted growth 
rates and observed installations 
of minis are far higher than for 
general purpose machines (or 
mainframes) as recent studies 
by a number of market studies 
operators disclose. The most re- 
cent, from Expertise Inter- 
national, gives a mini growth of 
21 per cent,, as the accompany- 
ing table shows. It should, be 
doted that there is a deep fringe 
area between small busfness 
systems and minis, particularly 
with the advent of so many new 
intelligent micro - processor 
driven terminals- working with 
minis. “ - 

It is difficult to allow for the 
overlap between.' minis and 
small business systems and still 
harder to equate the dip in 
sales of intermediate-sized com- 
puters with the predicted 11 J?er 
cent.' growtii for all' general- 
purpose machines. birt.it j^'not 
difficult, to see. minis reaching 
half the sales rate, by valiie, of 
larger. ; computers ■ by 1985 and 
at parity, by . 1990— though, .of 
course, -five Tears is " a Torig 
time in computing 1 

One .thing is -surer' had IBM 
continued to pursue F5 (future 
system*) development as hard 
as it was doing some two years 
ago along the lines of distri- 
buted processing for major-com- 
panies with plant all ", oyer the 
U.S., or Europe— or the. world 
— all. other major manufac- 
turers would how be .talking 
distributed processing to (heir, 
customers with 79/80 as the 
target -date. . Some, ' Including 
Burroughs and Univac, are 
already a -long -way dowtr the 
road and the latter has 
recently launched a series of 
microprocessor - based Intelli- 
gent terminals which will still 
further reduce the role, of the 
central computer towards -that 
of. a “ glorified electronic post- 
office.” • - •• •. "• 

It. -is hard to over-streffi-thr* 
advantage" to. the' 'mini-makers 
of their ability, to adopt ; the- 


latest technology within wif 
rather than years, as in * 
case with mainframe. A 
because electronic engineer 
is leaping: ahead at a pace wh 
is leaving many potential us 
far behind, solutions to- 
number of computing problt 

Continued on next page 


QUESTION! 


#Do you know if yoi 
company can benei 
from MICRO COB 
PUTERS? 

0Do you know if yov-... 
executives know iff yox 
company can' benei K,..' 
from MICRO COJV- 
WEEKS?" - '■■■ 

C Do you -know If yot. . "- 
executives . know . wbi( '■ : :- 
MICRO , 1 COMPUTE!^, . 
will be of most benefit fo../ - 
yourcompany? 

If your answer, to any i 
these.- questions is N( : '-c. 
we .can help YOU. . . 

Our business is to advii; 
-and. . ' train people :■ j ' O v - 
anCRO. COMPUTING. - Tic' '■ 
you' would like to discus:-?: 
this further, please wrir ; 

.-. ■' 

. Johin' MosS, . 

Burnham Education, ar 
: Training--3eryices l . 
34,:Oxford .Str^L “ 
.^drfir^N^^, m 
T^ephoij&i Si^B 3376J® 
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- to success in pruducui” 
and more complex cir- 
on smaller anti smaller 
. of active material is 
iisly the number ol sue- 
y -e steps between the raw 
; _iai and the finished pro- 
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Zee several of these steps 
' nvolve - cooking ” a thin 

■ of material for hours at 
: y-red heat, or bombarding 

a vacuum with a stream 
' -inicles. or again Ueposit- 

■ lyers of metal* to a pre-set 
: rn. only tu remove them 
, -Slime particularly potent 

. it »s hardly surprising 
./failure rates in the past 
been high. 

this is necessary because 
y.hemicals which make tiny 
of silicon and some other 
conductors behave like 
' ishioned valves and/nr 
' ‘ hoi are injected only into 
•7 thin layer nf atoms at 
surface of the slice of 
riaL These areas have to 
v ntcrcon netted to process 
r mng signals and feud in- 
: a non out, hence the need 
;• posit interconnections and 
. invisibly fine wire to cer- 
•: circuit points. The devices 
to be protected against 
.tire and corrosion — thero- 
. more layers— and they 
to be extensively tested. 
..at further touching nr the 
' It's surface is inevitable, 
•all wonder thaL before a 
process is perfected yields 

• ;• le so poor as to jeopardise 

: very existence of its 

’ rrs. What is remar table is 

• inly two companies. Philips 
-' IBM — in that order — have 

. "■ ed to go back to square 
.. and make a detailed basic 
rch investigation «f what 
. ly is happening in those 
. ayers of atoms between the 
-sphere and bulk materials. 

. e reason partly is that 
ig ihe headlong develop- 
nf integrated circuits, 
i uf the work was against 
' -dock, by trial and error, 
nn one had time fur a 
le or years or laboratory in- 
gation. and particularly 
' -naive study at that, with 
• e and the military crying 
: for more capability jdcJ 
? speed. - 


With tune and experience, 
two sei-, uf processes have 
emerged and grusso niotlu 
belong to cither bipolar ur MOS 
procedures. 

The first is last. so. fast that 
the laics; mini-computer oil a 
board tfrom Hewlett-Packard) 
outperforms the fastest micro, 
by a factor uf live, using bipolar 
circuits. 

But AT OS is simpler, easier m 
apply and mure suitable for ihe 

product iun uf rnleroscupic 
devices wnh up to 30,000 com- 
ponents in them. 


Devices 


And so to micros. Inevitably 
the first were MOS devices, bui 
since the disadvantages uf 
slower operation have* become 
apparent, a number of producers 
have turned to variants or i-i 
com bi nations with bipolar or. 
again, to a different method uf 
planning how the devirc will 
work and the net result is » 
great diversity of what manu- 
facturers can offer and wlitu 
non-manufacturers who warn to 
u*«e micros m their own elec- 
tronic bits and pieces are pre- 
pared tu back — though- it is fair 
to say that the micros which 
operate on the basis of words 
containing .eight binary digits 
lied b> Intel and Motorola) 
look like holding half the mar- 
ket wilh the rest split between 
four bit. sixteen bit and per- 
haps twelve bit devices. 

But to go back fur a moment 
to the youthful grand-dad or 
them ail, Intel's 40U4. It was 
followed quickly, by the: Intel 
800S because a large market 
potential opened up— only lo 
dose because the customer de- 
cided to go to smaller but fas tor 
bipolar components. So ; Intel 
marked time, interesting "many 
poteutial users until it had over- 
come the difficulties of applying 
a much raster version of 3I0S in 
the 8080 microcomputer. 

This is the device actively 
marketed and supported byGEC 
m Britain, which has - the 
capability t» make it but ij-mol 
exercising this for the- time 
being. GEC is making a multi- 
plier chip by the same - profits.*, 
and hopes to be offering? an 


S080 in BK900U standards in Uu* 
nut ton distant fiitliri'. Siemens 
is the only oilier internal it ■ mil 
company lu have been pnen 
similar truatment by Intel. 
Meanwhile. the latter ha> 
bruudir out a bipolar micro set 
in which arc processors with 
ability to handle two binary 
digit words m» that if joined 
locelher in parallel, any ul' the 
commonly used word lengths 
can be handled. Tlieiv are no 
languages to handle this type 
ol computer but its in.sinietions 

Winild be del inert by or for the 
user and put into an equally 
compact read-only memury. 

Speed is where this ’’3001)’' 
unit gains. It is available from 
GEC and is also made under 
licence by Hignetirs, wholly 
owned by Philips. 

Motorola is the major com- 
petitor for the 8080 with the 
USH0 and. in Britain, has ensured 
support by a mi me what different 
•leal under which Computer 
Technology is providing engin- 
eer m*: and sun-ice backup. 

National Semiconductor, 
tahich has an miiinalo deal 
wilh Plnssey. allowing the 
latter tn offer Ploswy-inadc 
jiiiernprnrnssitr deviw.* in the 
l : .S. if if so wishes. Is, itmvetcr. 
emerging as Hie world No. 2 -n 
semiconductors, despite the 
somewhat disastrous experience 
in the Novus consumer product 
verdure during lyT.v 

Ii is set on a course which 
-hmi hi bring it lu a $-15Um. 


West European. Microprocessor Market 

198Q Projection (including memory and support) 
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Quantity 


DteiAcrKpacs — GooSEintr 

Oli!«StD'. 6 

Value 

bc-u r ce-. W.cr.ir.tc.s.h Consultant- 


turnover in 1M76-77 ucainsl over 
$320in. in ihe Iniaunal >tar 
just past, iiiul claims i.» offer 
mure microprocessor opiiun-. 
than any oiher company in the 
business. 

Nni.iioi.-tl i- pluitnini' in uffer 
an SU80A second source unit 
with Jnicl, to be " until an.-ed ' 
when required. It is also pur- 
suing a eoiir-u with »ts 

PACbVJMP series uf eoriipiitcCs 
on a single chip. 


Hunches 


In Europe, a similar pat tern 
hn.> (‘murgcd with various 
inaimfaelurci's — Mich as Thom- 

sion-CSP with lb** Advanced 

Micro Devices «L T S> gpiw — 
backing thoir own hunches. 

At the Mime tune, the two 
world louder* in ihe mini- 
computer field: Dr.'ilal Equip- 
ment Corp. and Data General, 
have .brought out their own 
micros as have t.'Al. Uonevwell 
and many ofiicrs. 

But lher«? is a severe problem 
in the use of micro- process-. -rs 
for other than clearly definable, 
repetitive work relatively eas;- 


fo capture .i- :» -.cries of inM ruc- 
tions in an cl* -..ironic memory. 
Most people — i>ut not t!it*:r 

,-mtiiors — an- underesii mating 
tile softwar*- work needed tu 
provide niic-os with a reason- 
able compel enc»* against, say. a 
standard mini. A recent study 
showed that r I most half the 
application.-, require l.OOii man- 
tiours of sofiiiare wurk and just 
under a shtr'i. inui-li a> 5.UHU 
hours, 

It is ohvn*:i- why tin.* maker - 
have been at pains u* *eek sup- 
port and wiiy .software com- 
panies wilh riit* reputation of 
CAP hate set up groups of 
microcomputer specialists tu 
handle t hi - type of work really 
before the market has felt the 
full impact of the intern. Some 
service bureaux have :-tl*o 
moved min ;ke field wilh sup- 
port through emulation which 
allows would-be iiJier> to shrink 
the time needed to prepare 
operating r«uiniey. 

At the ni'unnni, according to 
a poll conducted hv Elec? runic 
Data New-, -.ime 60 per cen*. nf 
micro app!. cations are tu replace 
nun-computing logic and only IS 


per cent. :>i replace minis. The 
tic-id <iinerwi*>c is vast — sewing 
and washing machines, TV 
games (including chess >, within 
larger computers to control 
specific functions such as input/ 
output and diagnostics and in 
the huge area of computer peri- 
pherals of v.hich $5im. worth 
will be sold isi Europe alone in 
IH9n. 


ALcros are appearing at liie 
oilier end of the scale in “ con- 
structions “ such as ihe Hyper- 
rune which i^ able t*i bamlU- 
16m. i ns: ruct ion? /second and 
for s-jut'.O'ju will do a* 1 much 
work as IBM's 37h/195 i^lSin.i. 
Il contains between 32 and 512 
Intel SuS'is. 

I.DokiiVJ further ahead is 
ICL's Array Hrm-c*'or which 
seek*. I j solve appropriate prnb- 
l-.-ms lj-*t'T by splitting them 
up into smai I pieces that can be 
dealt with !*y the «matl inter- 
linked proi-esiui's in the array. 
The question nf building an 
cxpensr.enial 64 x 64 veil com- 
p;i:er ui'der disetiSMon. 



IVe-jn t iL-. 4 n:» empi*>'« uH,*-- nc-c* *<tn, JispLti lernuml jnJi.jIn 
them I** u«t ihe REAIITA' *>»ie-n producuvel* wnbm lu nnnuica 




Rcliatilji. ’ ihrlcX iw, ^ Jem 

ihai ran mairh REALITV. Wc 
run REAtlW M hi.uu a 
a lift nr3* piltCCI 

i perniMiL , . 




One nwltulU think.- in Irrrr.s o| n>>ngn <**r 
iTpieuwnlaiioii ol a oe« u.ito, »heru» mlh REALITY 
Cm * icnKv-nJ in »nki 



r RE \l IT 1 (he nun and of our m^er-'ory c.vr.nL Kneul 
kedj.Tr. Jr uitnuion infornutinn lor utd:r entT*. jtvoum.- iccciiablc 
and uln «DjI- *i-- And il undcr»tand> ENGLISH >•■*■ 



The word’s 
getting around 

HiMJW 


Cost effecii'.c »*i-line transaction processing from the leading supplier of 
Computer-Controlled data entry Svsiems 


Cwimi«MKf»nv.Cr*niMit Lrt. U*nn«l Cfcm. TK«bIioh. DMS« 1!86 


INTERESTED IN MICROPROCESSORS 
AND THEIR APPLICATION ? 

Then you cannot afford to mis*s the ERA report on 
the subject. Just published and available at £39 inc. 
pusi and PL'ckasing from: 

ERA LIMITED 
Cleeve Road 
Leatherhead 
Surrey KT22 7SA 
Tel Leatherhead 74151 Telex 264U45 



Growth 
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ahviuly exist in the form of 
novel hardware — all that is 
required for th* expert 
s'sli’ins house tu recognise the 
solution for what it is. 

Tin* i> one rcn>on several 
s-rvice bureaux have muve:l to 
offer design and installation 

expertise to would-be users, 
another being the old adage ■■ if 
you can’t beat ’em. join 'em." 
since many small bureau users 
have been wooed away by 
entrepreneurs offering a turn- 
key installation service with 
small machines. 

Either way this spells loss of 


processing work fur Hie lug 
machines and it is typiiu'd in 
the recent decision hy Gent re- 
file (Nat West t In purchase a 
large number of DEC minis fur 
iiistaliaLiuii in the premises **f 
building socle! ic* taking the 
Centretile online accmintin^ 
service. Small machines *n 
IBM's 370 and System 3 series 
are natural targets a.s arc small 
machines in £CL'« repertoire, 
despite the acquisition of 
Singer. 

Hewlett-Packard. Varian. 
Venlek. DEC (indirectly). Data 
General. Lockheed and now 


Cincinnati M dacron, among 
others, an; all in this bat'.lo 
to replace ■xuiveminnal main- 
frame thicirl, on several occa- 
sions leading exec n lives of 
some of iho-c companies ns - *.* 
asserted ih.i* - such displace- 
ments were not what the mini 
business was all about — but 
they eanr.irt vonirof OEM. 

Maker.*, ol general purpose 
machine**- are reading to the 
threat and NCR. fur in*tance. 
with it- R 2 IJ 0 mini is ulTering 
packaged software (operating 
routine- designed t«» <i»» 
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How objective are your 
computerization plans? 


I 

j j 


is the same computer good lor every business - 
We don’t think so. It is very unlikely that your business 
requirements are absolutely identical to 
anyone else's. 

It is also unlikely that you will find a computer 
manufacturer who will) design and build a computer 
specifically for your company. 

However, if you could find 
a supplier offering a range of systems with 
varying power and versatility, who is prepared to design 
and implement a system based on your business aims, 
you stand the best chance of achieving your objectives. 
That’s where LOGABAX comes in. 


i Over 30.000 computers, peripherals 
and terminals installed 

■ The fastest growing European manufacturer 
■ » Over 25 years in the business 

■ Major international financial backing 

■ The most comprehensive equipment ranges available 

- Programmable terminals 

- Small accounting systems 

- Data capture systems 
> Business computers 

- Interactive communication systems 

■ A simple belief that each of our customers deserve 
a total and personalised service. 
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a 
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In order to be.absolutely objeciive in your approach 
to computerization, you need to deal with a supplier 
who is as objective as you are. 

To receive your free copy of the LOGABAX little blue book - 
32 pages of hard facts, 

about data processing and neal-life ease histories, 
return this coupon to : 

LOGABAX LTD - 7, Wesley Av. ACTON LANE. HARLESDEN, 
LONDON MW. 10 - Phone : (1) 965 00 63 
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.Loss Abac 

computers 


ADRE5S 


specific job) along the line* 
taken by 1KM with SjMum 32. 
And Uni*, at- lias Acorn. 

The aottwarc house.-, arc. 
naturally, very active in de- 
veloping thu-ie packages and 
without their support market 
penetration by the mini* would 
be far slower. 

A spokesman ror CAP (work- 
ing nn package.- for Ventek s 
Datapoint) has pointed out that 
first time computer buyers 
.♦rr.ung the million new \ifer:- 
expe.-ted in the U.S. ’and 
Western Europe in the next Vo 
years will get few downright 
Ij-i «1 bargains in their fjfib.i 
worth of purchases in lhai 
period^ 

Bui they nug'ir get less than 
they vhmPd for ii.“ money the; 
are paying, whiu*Mr they buy 
•'run - . — -•nitil spuc'i It-^is, turnkey 
(iper.-iiors or ;i)a;..lr;iine makar 
who has turned his hf.ivi f.j 
mi ins. In Hie iaiti-r instance it 
i< hvrdiy likely that the hie 
cum,' antes v.-;ij v.ani *u do morv 
than provide a captive user 
market for liioir larger 
machines. 
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Main frame 

2.973 

4.91 <» 

11 

Minis 

195 


21 

Small business 



systVDN 

1.145 

2.6S5 

19 

Visible record 




computers 

320 

645 

15 

Tola! 

4.U35 

8,751! 

13.3 


Average 



Microprocessors may be new • 
to some people-not to Logica 


As mdepen.-i^ni computer consultants we have been 
pioneers already. We were among the first 
professional service companies to exploit the 
potential of rnmicomputeia. , 


Moreover. Lc-nico’s hardware expertise was already 
an indispensable complement for our software 
capability at a time when our competitors were first 
. becoming known as software houses. 


And now microprocessors, the smallest computers of 
all. demand both hardware and software skills. 


Therefore Logic « is ready. Our skills for this new 
technology are developed, tested and proved. The 
extensive w or! we have already done in developing 
special purpose systems and products for our 
clients is being continued as we 



advise clients on potential microprocessor 
applications 

design and implement systems and equipment 
using microprocessors where appropriate 


Logica Limited 

64 Newman Street 
London VV 1 A 4 SE 


Telephone: Q] -580 6361 
:e/ex: 27200 


Logica has over 300 professional staff, a £3 i million 
annua! turnover on professional servrees. and in the 
course of its computerconsuluncv work has 
designed, built and delivered more than £4 million 
worth of specialised digital equipment. 


Quali 



Systems Designers has particular 
expertise in: 


Systems Designers is the leading British systems consultancy 
specialising in minicomputer systems. Over the past eight years 
successful consultancy, softwearand turnkey systems projects have 
been completed throughout Europeon most of the currently avail- 
able, manufacturers equipment. 

The company operates extensive quality assurance procedures and 
was recently registered as the first software house to pass the full 
Ministry of Defence QA inspection. Systems Designers has a turn- 
over of £fM in the field of advanced software and minicomputer 
systems, and financial backing from the Midland Bank Group for its 
continued international expansion plans. Relevant advice based on 
real experience can be given to both current and potential mini- 
computer users, and a team from the company’s 100 professional 
consultants and systems staff is able to implement the solution. 


Defencs Systems 
Communications Systems 
Control and Logging S/stems 
Small Business Systems 
Advanced Software Technology 
Microprocessors 
Project Management 
Turnkey Systems 
CORAL 66 


Please contact, initially 
Philip Swinstead, 

Managing. Director. 

Systems Designers Limited. 
Systems House. 

Frimley, Surrey. 


Telephone 

Cambcrley ( 0276 ) ‘ 63*47 1 
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EDITED BY ARTHUR BENNETT AND TED SCBOftEftS 


AUTOMATION 


MATERIALS 


Less than nine inches. Ions 
this underwater television 
camera can be either hand-held 
or attached to any diving 
mask for the inspection of 
undersea structures. Available 
In the U.K. from Techmation, 
it Is so light that In water 
the load on the helmet or in 
the hand is only 1 lb. To 
have both hands free while *; 


Low-cost 

stock 

control 


of computers is demanded of the p r ■ 

operator who requires average NllfT Q PP 1 VZ 
typing skills to become pro- UU1J.C1AA/ i O 
Meat on the M-One. , 

Ordinary power supplies and R3SV TO 

ntiiation suffice and iudsing •' 

3 apply 


ventilation suffice and judging 

by. the pre-launch response, this 
unit should find Its way very 
quickly into the huge market 

smaller engineering concerns. QUALITIES COMPARABLE with 

those of low-pressure laminate 


under each. edge. Trimming at ““J®* 
head and sole of the valley is equipment deep below the 
carried out with a fine toothed surface is clearly a major 
saw. advantage. Sensitivity to low - 

The trough is available , in Ugbt levels is good and 
packs of ten from Vulcanite, there Is a 75 watt bulb 
Trident Works, Seven Stars attachment allowing the 
Bridge, Wigan, Lancs., WN3 5AF camera to operate in extremely 
<0942 46292), a Ruberoid Group muddy waters. The whole 


company. 


PRODUCTION MANAGERS with 
a stock control headache can 
relax because a U.K. group has 
built wbat Is probably the 
cheapest electronic stock control 
unit available — and likely to stay 
that way for some years to Come. 

Able to cope with up to 13.000 
separate items, the unit consists 
of display . and keyboard, twin 
floppy discs, fast printer and 
microcomputer controller. 

Dual density discs and the 
Intel SOSO microcomputer come 


maintenance depots, central 
stores, etc-, who need to keep 
tight control of inventories in 
order to reduce overheads and 
idle capital. 

CAL is at 64, 

Eeham. Surrey, 

Egham 6455. 


sheeting plus the advantage of © ELECTRONICS 

availability in rolls for process- 1 1 

Ljooabye to 
dual in-line 


unit Is totally enclosed in a 
pressure housing neutrally 
buoyant in -water. Further from 
the eompany on 01-95S 5036. 


• PROCESSES 

Chemical or 
oil spill 


equipment 

Hieh Street Igraplan. This is Sorineborri and 
TW20 9EY. Fleck’s fully-finished melamine 
surface laminate range. 

igraplan is aimed at the wood- 
working Industries and requires 
no . after-finishing. It is 



ducts are 
company’s 


to be offered in the 
calculator, clock and 


I— ^General— provides guidanc 
.tar the ep&liScdtion, design, pn-\- 
curement, installation and cost''.; ■_ 
missioning of marine instnuner'^.v- -• 
tatioq and. control systems. .-P»? '*..- j"-- 
n i *-cSesigh Retrmamendatidds- . : - 

includes- more detailed technicr :- 
inf Donation on the specifleatid' , o- — ' 
and design of -the commoW' 
used - .inBtrmnents^ iffujpi aea,r \ 
and systems, covering elecgrTca l " ... 

electtbnic, • . : . pneumatic ; -- i; 1 

hydraulic control systems. -r ?' l -"'" ^ ! 
a guidance -and. training nrftifL-i 5 --' . u ,- 
it is . .stated to .be umqnel;,foit. 

■ • . ...... , .&*L; . J-/:; V. : \ ■ ' 

rolls,, it qan- adjust to many roll Exit Sj\m 9- Riseley Road, TYom^ BSRA, WalLseirtl-jS . 
diameters, as well as. imperial Maidenhead Berks-, -SL6. BEF search Station, Waflsea'd,: '** 

n. XT- « _2r "Tir... • " kriS**tO - Oft TV- \ 




packages 


100 SS e L^tS,M V h e : 38534). : 


100 standard components will be 
available in the new type 
package. 

General Instrument Micro- 


« 


from the U.S., the VDU from a 

U.K. source and all the rest. T*£‘*f*0 V£"*T\/ 
including the aW- important soft- A V/V'Vy r vi j 
■ ware, from Britain in a package 
costing Just ■ under £4,000 put RE-USABLE PADS, stated 
. together by Computer Ancil- he capable of absorbing up 

laries, sellers of rhe MAEL low'- 30 times their own weight — „ . .... . 

cost office computer of whicl oi [ or ]i qu j,j chemicals, but ex- end is claimed, as well as distinct and i _mch thick. 

eluding water, have been intro- anti-dust properties. 


Immediately available in several DEVELOPMENT of a new pack- electronics. 57. Mortimer Street, 
wood colours with textured grain age for microcircuits which is London WIN 7TD. (01-636*2023). 
patterns and in white. Other both smaller and easier to apply 
finishes will he -available shortly than the conventional dual-in- 
and the company is prepared to line package (DIP) used widely 
discuss matchings outside the hy the microelectronics industry 
current range. has been disclosed by General 

Heat resistance and dime a- Instrument Microelectronics, 
slonal stability are basic to the Approximately one-third the 
materia], which is also imper- size of the conventional package __ 
vious to water, solvents and it replaces, the new unit, called CONVENTIONAL power 

many acids as well as household Mini-Pak, has a long list of S { r3 pping equipment cannot be 


and Wear, ti£28 - 6TJY 

635242), 405$p, £25. 

• METALWORKMd 

U- 


@ PACKAGING 

Straps thin 
packages 



29 

( 01-965 1255)- 


TWO ANGLE grinders fW betff 


substances. 

Resistance 


advantages. 


used 


Mini-Pak is a square layout, 0 f insufficient height, a 

— 11C0131U1H.C vi MHII.CU “ BIIU . li t. : J. ' =" • a — - 

of 30 seconds to a burning cigarette approximately i-tneh on a side ma chtne from Signode will prob 


of between 5 and 


about 250 have been installed. 


because the packages are 1 j. 1 

zz heat seal 
machine 


This compares ably cope. 

with the larger dual-in-line pack- Designated the M25V, it has an 

ii-nanr th a nania th<» j « ■ . " ^ x age having the same number of inverted sealing head placed to 

comS^h^ ^venTo 5,1 iJlD. duced by PolarcheTn - M - Ebury T Further from the company at leads, which is closer to U inches apply seals to the underside of 
company has gtven^o the equip StTeetj SW1W OLU (01- Jaxa Works. 91 Peregrine Road. j n length, j-inch in width and packages, rather than on the 

Hainault, Essex. - 


meet. It has a number of com- 
panion units already in the pipe- 
line for payroll, invoicing and a 
variety of other day-to-day com- 
mercial operations. 


The discharge can be hOupIfid,;^ «*,*••* n 11 fcfllraiTC 
to a base sealing machine which' •: lflSTRUMENTS 
efinveys the disChai^ea flRed . .. ■ •' ' ■ ■ 

cases horizontally. ■a'utbmatieal^|rf-l/^\T>trrt ^rp^ 
sealing fiaps at botlr e&ds. qf thfe pfc XU VYlH^ tVi 
case with adhesive or tape; Only; - . - * - - • 

one operator is- required; *od‘ jl) Af j/'C .'t 
packing speed Is up* to 8 caset^ vrVUX 
minute.. 1 y a-, •' ^ 

Details fro to.- the maker "itfi tT* r>1 1 

Minerva Road, Lohaon' JfWl6 v L til UUlwilvv . .... 

-FLpWMETER equipment, whirfi iptrtdIeS by Wolf Erette *’ 

• -ogives precise flow measurempats T&oJs> station House. :H4rtrf! 

• of water gas. and air ;r>prpe6 of Rcmdi .WemWey. f.' 

up to 25mm (obi inch) ih <0l-«S5 6511 >. -Carding ft 7' " 
diameter, has been developed or ^.'9 inch wheeL both tooltip.- ■ 

;^ Pau . Poddy - - of fated at 2.3 UW. an mcfSase-t.' .= 

V' The raa® fitted with^a ^ 53 dferit, til poweh^. - 
^-centre -guided float— which pro- tarM with eristike- tedla. 
frides exceptional 

• . -allows more^ accurate f** 3 ™*; . TWyart ; 

STATED TO be suitable for use ? ients . tc l^ * aken eyen lf a fldW carry IKS -B5I 


One ability that will attract 
potential users' attention is that 
of acceptine and iisine any com- 
pany's existing stork codes, titles 


730 7158).’ 

Developed by an American 
textile company, and called 
Petro-Trap, the pads are used 
singly or in groups, inside or 
outside, on land or water, to 
absorb spillages and de- 
contaminate water. Pads can be 
wrung out for re-use, and the 


side. Various models are avail- • ■ Machinea ironi a eoi la.oipcK -pfrrfoKnf 9 

2 ss»i!w sBSs-AaxaafssfffiSitS iEWWto* 4 

”-S£ sjt. - * 

laminated ba^s or aachets 1 3 lthfh nftlllsr size, resistant to COTro- 
To operate, the pack is posi- ““T , SL? 'SSS.i-iS <Moh and suitable fbr use in the 


in hospital Centralised sterile 'seb-' 


turbulent. , 


Machined from a 


• n i . i . claim* thfe-pfily ; 

solid . block m r m t nnr ,. f - w . 


Trough for 
pitched 

and methods. This avoids the «u|] a De recovered if required: ♦•/■•'k/'t’Pci 
.• frenuently-made demand hy a wringer j s available. ixJOlo 


makers of other such systems 
that the user re-code stocks 
completely. 

- Another is that the basic unit 
! is able to run up to four displays 
ann keyboards and thus cope 
with a very busy stock depart- 
ment without the need for dual 
machine operations. 

Inventory is placed in store 
with the minimum of effort and 
_ the fields (spaces) allocated for 
f such items as part number, 
; description and quantities are 
1 more than is needed for the 


iVinch thick. 

The microcircuit chip 
mnunted on the top of 

Mini-Pak substrate and wire- 4 inches wide and 
bonded to conductors which to 61 inches wide a 
carry the signals from the chip 

to an array of solder “bumps” To operate, the pack is posi- ^need" ’’machin^ :At oh and suitable for use in the 

formed on the underside of the Honed on the machine and a introduced by Wfci^h5l"' hf,nst "gorous conditions without 4^500 

package. The top of the chip pedal depressed. Automatically ’being damaged. ' ■ — 

is protected by a special coo ung. strapping is drawn from a fully. 1 ‘bJE BS 5 9ER Y0m : - Primarily for ude with tleam, "V- 

in practlw, I. rtulj. .round ^ sl ^ r f Srg^S. 1*7 cold flaldj.lt «n .1*. be ^ed : . 

* . , ,, . „ „ attached to a printed circuit the package, notched, sealed and intended a«s a general numrwe ta register the flow of most cut-off stand ''tt-for " 

Buoyant and environmenlally FOR USE with pitched roots as ij 0ar( j heating the perimeter cut. Strap tension is adjustable machine easilv onerated P bv^-In- c bmjmon gases and diluted' acids 'haw. :whm - - ' 

Iffijr AZT? JZ ZJTX 1 2 «s SS s «« p “ i{ ^ 

ssts Lasssrtiir'i: ssssrssd of u,e prin “ d ^ ,a,ren - p « 

re Dl3Cd n the elude: increased throughput from f AT* 

; more powerful' V^UvXv lUl 

..nrsi^ w, ^*if^« A £ j-jnsLa marme 


,,r 


. 

‘i7* 
> i •: 


r.r 


permeable tn oil and various than cither, 
chemicals, but not to water. The 
membrane can incorporate a 
vapour barrier for part of its 
surface when undesirable secon- 
dary evaporation might occur. 

Standard pads are up to 30 x 
18 x 8 inches. They can be 
joined hy cords to form an 
stated to be 


_ , Advantages obviously include 

Prefornied from moulded e-lass bettpr packing nn the boards. But 


fibre reinforced plastic it is 
stated ta be almost unbreakable, 
but can be easily cut to length 
and will fit most types of valley 
on tiled or slated roofs. The 
profiled radial cross-section en- 
ables it tn be used on varying 
pitches, and aids rigidity and 
fixing. 

Each unit has a girth of 


easily attached and replaced, 
using simple tooling. Automated 
testing of assemblies ami boards 
is easy and the units carry their 
own solder for fast assembly. 


placed on the 

-_°„ t 1 ,0 ! n __?. f _ t ^_ pa , c ^ se * ith !? e 24* to 30 ft/mm; 

improved 


the devices also are much more ^centreline 14 Un. front the drive with 


^^^^apansioii 


^Control has been siinpfifi^ itlStnittientS . 

^aJe^on 3 ^ sSS'irtilfi" M ** INSraUMENTAtiON and con- 
' adjustments cm' *- tfol schemes must be considered 


pressure required is 7f) to 
125 psi. usinc on average 3 cu. ft. 
per cycle. Single phase electric 
Inspection is made easier and so supply j<s needed. The machine 
is the drilling problem nn the uses painted steel strapping in , 

circuit boards. * nr j Inrh width. 0.0) to 0 02 inch internal 


, . . .. absorbent boom, stated to 

alphanumeric stock control pro- ca p a j,i e ©f withstanding tidal 

cedures now in use. action and to remain flexible at ... — — 

Immediate information on any low temperatures. Approved by 400mra. and is 2.5 metres Iona, design must become standard fer nup^nsway. Ffn r pRtfach, 

<tock position cen be provided on the U.S. Coast Guard and Consecutive lengths are laid nn consumer and calculator circuits bwansea. Glam. (0792 32811). 

the displav and keyed out on the Environmental Protection slater’s felt then nailed through where space is at u piwnlme 

printer as seeded. No experience Agency, the pads cost £10 each, drilled holes into counterbattens premium. Initially, selected pro- 




-r . 


■ ■ 


zi-e 

1 

• o?* 

• -vM 

..•‘1 i 


The company considers its thick. More from . 5!® n ^ d ^ made to sulTdiKSn? matterialT * 5 an I n te ^rel 


-i*5 


CONTRACTS AND TENDERS 


D. B. DENIZ NAKLIYATI 
T.A.S., 

TURKISH CARGO LINES 


KtQUEsr FOR EXPRESSION OF INTEREST FOR 
PURCHASE OF ROLV-ONIROU.-OFF SHIPS 


Th« Coremment 
rewcctlMiv r*«#irtd 


* Turker *nd ttie Agpiculnira* B»nk ol Turtwt !>■*« 
mtmran.T - lMH:sf»dlt I" v » rl0 *?, Q»?T>IK>y «a Uj»»l«n l 

W^JsS 25 million and US> 61 million *rort ifta lntynHoni l Ban * . Wr 
struMJon and Derelooment OBRDelnierrwtlonal Vnw iMn; 

and- IBRD pf»«tl*civ. It Is Intended rt<at parts ot the pr««ds of tnwe im«» 
credit and loan will be applied to eligible payments n"d«r contract for «tikh 
this ln*itetlon to oiler is Issued- Payments will be made 5 ?jTh ^ jiffuTn^Lnaiif 
the IBRD «nd IDA In accordance with the terms and conditions ot «»e Loam 
Credit, Agreement an'd Loan Agreement resoecthr ejy and will be subject in 
all resoacts to the terms ahd conditions Of fhese Agreements. 

1. Turkish Cargo Lines Is Interested In purchasing two i21 R^I-On/RollUOfl 
Ships conforming to the general specifications gt»en Below. Since TuriOSh 
Cargc Lines Is unable to finalise negotiations prior to 1 7 August 1976. It 
• Is aifclng expressions of interest to provide required vessels. 

General Technical Conditions: 


1. 


(a 


lb) 

(Cl 


td> 


if) 

<s> 


no 


3. 


»1 


(c> 


Type: RO>RO [for semi- trailers 40'— Approximately 65 units, and for 
containers I0‘ as per canaoty). 

Having highest notation of an Inter national class society. 

Rules and certlAcata; 

IMCO Regulations (for resale/new building applications to be applied!. 
solas, i960 with amendments of 1966 and 1 969. 

ILLC. 1966. 

Internstienil Convention Against Pollution of Sea with an Oil Product. 
t?54 with amendments 1909. 1S71. 1973. 

Radio Communication Convention Geneva 1967. 

International Regulation lor Preventing Collisions at Se». i960. 

Suer Canal Regulations. 

National Tonnage Certificate. , _ 

DWT (Summer Load Linen 1 2. SOO-3. 5 00" Long Tongt For resalemew 
building 2.530-3.500 Long Tons and'or for second hand from 2.300 
up to 5.000 Long Tons. 

Main Engine: Diesel Engine Medium Speed. 

Service Speed at Full Load Condition: Minimum 16 knots at 90*a MCR. 
Age lor resale o< used vessels 

<t i Used vessels up to St? years old with special survey passed. 
Delivery preferably prompt and charterfree. 

t 2i Resales delivery: First hall of 1977. 

fargo Handling SvsteiVis- Stefft Port.Ramp. Elevator or Ramp to 
Upper ano Lower Decks. 

General Description*: 

(S) Ml expressions of tmerest are to be -received not Met than 24.00 
hours on 16 July 1976 at the address Indicated in sub paragraph 
(h> In Istanbul. 

After tinmen ana financial review or an vessel erera. a alec i eii 
owners Having suitable tonnage will be reouesled during first week 
of August 1975. to consider the possibilities of minor modifications 
to the vessels concerned. It Is expected that Anal negotiations will 
be completed not later than 17 August 1976. Therefore, all oSers 
must be hrm until 25 August 197S. 

AH expressions of Interest to gi»e specification o» vessel's', general 
arrangement plartis). Arm price and delivery dates, rimes. 
e.1. Prieets) should be conArmed in accordance with the following 
payment terms: 

For used vessel: 

— 10% payment of the contract price upon aooroval by IBRD 
and IDA. 

—90^4 paymant 61 the ContrlH price on the delivery of th6 
vessels. 

H For resale vessels: 

— 25“i payment Of the contract price upon iportwal by IBRD 
■nd IDA. 

—23 "t flivmMt of tne contract price at laving of keel. 

— 25%, payment of the contract price after launching the vessel. 

— 25 "o, payment pt the contract price on the delivery of tne 
vessel 

III All once and oavment terms will be submitted in a separate 
envelope and be so marked on the outside. 

Turkish cargo Lines reserves to screw or reject any or all offers. 
Turkish Cargo Lines will not be obligated for the payment of any 
commission, fees or expunges incurred In responding to mis request 
ar for tbs realisation of the purchase of the veswi'si. 

All owners or shipyards mjy submit oilers direct. 

For the offers of tun Brokers to be considered writable, theft Offers 
must be supplemented with a certiftcaie of authority stating mat they 
■Jff ■utber.eed to give offers jn :h- name of the shipbuilder or tha owner. 
All offers will bg not confident iii. 

Offers will be written and addressed as follow*: 

Turkish Cargo Lines 
Mecllsi Mebuun Cad.93-95-97 
_ Istanbul 
•TURKEY. 

Tele*. No. 22292 a dear tr. 

92292 b dear tr. 

Sub/ect: RO.'RO Tenders. 

* H offers not responsive will be so notifted durtng Am week or August 

m £rr^r^. ,w,w u ° ,b 10 AMwt i97b - &ut n ° 


i 


(di 

(ei 


cn 


f9> 

(hi 


and 


It is expected maf 'evponsive offers will be evaluated by 10 August 1976 


commence 


S’at n t| , |lle“' FUrth * r mWM,6n » *"* preHmlnary negotiations will 



PROPOSED SAILING MARINA 
AT WILSTHORPE II MILES 
SOUTH OF BRIDLINGTON 


HUMBERSIDE COUNTY COUNCIL 


invice tenders for a Building Agreement 
and lease of 165 acres of land with 
frontage of 3750 ft. to the seashore, 
and sub-lease of part of foreshore and 
sea bed for development as a Holiday 
Village and Sailing Marina. 



TENDER DOCUMENTS from: 
County Estates & Valuation Officer. 
Humberside County Coundf, 
Manor Road, 

BEVERLEY, 

North Humberside. 


CONTRACTS 
& TENDERS 


Appear every MONDAY 


tor further information confect; 


Rosemary Andrews 
01-248 8000 Ext. 46S 


PUBLIC NOTICES 


H.M. LAND REGISTRY 
LOST CERTIFICATES 
IT IS PROPOSED to iuu« now CtrtlA- ! 


"k 1 ,h S*ff owcribcd below 

*° ha * e , 0,K!n l<HI or 

SiUSJS -- An ' , ;^_PMK«lng Ihfi 

- ccrtiAcolcs or &p)ectinp to the l»u ? q« 
mes ahouM at once notify km .ird 
'nn Fields LcndcS 
fffjaA 3PN. Land CertiAeatcj. Fr^gnofd 
Title Nos. LN 1 06039 and LN 240691 95. 
101 <odd> Chatham street. 35-47 fcaoi 
Surrey SniMre and_ 3-27 iodd) and 60-ea 
revenj Aldbridge Street. London. S.E.17.. 
I ProprMrtor — fair-mount Hivostmants Limited, , 


PRESELECTION FOR THE 
CONSTRUCTION OF 18 TRAWLERS 


The Society Marocaine ties Produits de (a Mer. •Srimamer,’ 
Casablanca, affiliated company of the Office Natinnalu des 
Peches. has the intention to consult shipyards with regard 
to The realisation of a building programme of IS trawlers 
with the following main characteristics: 

Length O.A About 33.00m 

Breadth Moulded About S^Om 

Gross Tons About 220 grt 

Hold for Deep Freefce Fish About 73m* at -20 degrees C 

Hold for Wet Fish About 52m 1 at 0 degrees C 

Cruising Range About 24 days 

Crew 14 Men 

Main Engine About 900 fcp 

Auxiliary Engine About 117 hp 

Hydraulic Trawl Winches. Echo Sounder, etc. 

The programme Is to be carried out in series of four to 
six units. The aim of this consultation is a tender on the basis 
of a preliminary technical study elaborated hy Maicrform SA. 
Geneva. Naval Architects and Marine Engineer?. Yards 
interested in this programme are requested to write to: 

SOMA MER 

13/15 Rue Chevalier Bayard 
. Casablanca (Morocco) 

full 


by registered mail, arriving latest June 30, 1976. with 
technical and financial references. 



Doubles as 
| a shrink 
wrapper 


Binds pipe 
or wire in 
bunches / 


ractical courser:': 
daesigners-.wir\-‘ 
i'SSfr&nber 'thfe . first-: - 
. . The' Plant Design . .' 

-on. : 

h£nsie 1 h'fe ,r ’ ■ • • 

* ; 

strunrentation and : fteidforii ; - 

Control Equipment.” MK43TPAJr^^-?50^t2)— fron 

Although primarily intended znay l>e 

for use 


---systems, no less important than ... 

■ -the machinery to tre controlled “ r - 
i«nd monitored.” Thin comment , 

■is emphasised in the preface to 0 
; . the second edition of 'the British 
Ship Research Apsociatioh’s pub- 
licatiqn “'Code' of Procedure for 
Marine lnstninrentation and 


•• irt. 

\:<r ; 


-r. : t 

“si3l 


. . / . »v* use in marine work, much taiaed^l^’"-fe?Btta : friKB Septem^ 

USINu A continuous cog/tape in of the cofi tent is also illreetly h^c_ i4"to I6'4rid:^wi^b^;heW aJlVJ O 

4e to the instrumenta- Cranfield Ristitule'of TechiHtfogy^* u 


AN ADJUSTABLE non-shock po *Vamide nyloo^S.fl, the Cllcldt appIiCaNe to the instrumenta- Cranfield Technology' 

can packing machine which pro- c f n used tor hind punches of tlbn arid control of fndusttial the second Will he -on’ SeptembB 1 
cesses various can sizes without eIectncal " n, F£* <w /Tneinoatic plant. 20 und 21 at ibe Cfty Universitj 

changing machine parts, has $ r hydrauhcilubing-^AS-Wll. <s^ The boOk is ip two parts. ^ari>“Londan. .>: - 

« fnr n n p 5 thDin Trt AlDf*Tni'iil ^ m * * .... • ■* - •* 


API 


now hecn further developed by securing/ them .-io electrical 


Chassis, or machine 


Wix of London to operate as a ®duipment i 
shrink wrrapped rolled paper * ratnes - / 
packer as well. The tap* is automatically fed 

Can sizes that can be packed tiirough tjSe tool ahd the tighten- 
range from small to AID and “8 and/cutting operations are 
5 litre, and include pack arrange- execute^ with otie hand. The 
ments for 5 hy 5 and 5 by 4 tool can be used with both 5 and 
metric, as well as the standard 8 mm - tapes, supplied tn 2.5 metre 
4 by 3 and 6 hy 4. Operational length*. The fixing clips are also 
speeds are variable up in a of polyamide nylon. Both tapes 
maximum of 300 cans/minute and dips are resistant to most 
operation i* electro-pneumatic. oils.' greases, solvents and 
Used for pacltiog shrink chemicals, 
wrapped paper, wallpaper. Developed in Switzerland, the 
wrapped hospital and kitchen tool Is available in the U.K from 


COPPER 


The Financial Times proposes to publish & report 
on Copper. The provisional date and editorial synopsis 
are set out below. 


Wednesday’, July 14. 1976 


1. 


Introduction. Demand for copper is increasing 
again as industrial activity recovers. However 
world stocks are at record levels and surplus 
supplies are forecast to last for several years, but 
a shortage is threatened for the 1980s. The need 
for greater investment to develop new sources of 
supply. Will Unctad and Cipec moves to stabilise 
the market succeed? 


2 . 


Pricing. The important role of the London Metal 
Exchange in fixing international prices and 
providing finance for carrying stocks. Attractions 
of copper as an investment “ hedge ” against 
inflation and currency changes. Is it better to 
invest in copper itself or in producing companies; 
the .growth of commodity unit trusts and the role 
of the speculator in influencing copper prices. 
Prospects for price stabilisation schemes either 
using the Metal Exchange or outside it. 



PLANT & MACHINERY 

SALES 


Description 


1974 T«n Stand, roll forming 110% by. 
Hunter-Do lights. Vln:uahy Unas fed 
Gi&adty 200 mm x"2 him M.$. 
strip ctfm plete with autofnatii 
rirtto-tangth eqarpmfeht. - 

-* Stand tolling MUf.-f&y. 

■ flattening wire and roiling 
narrow itrip. ■» Complete Wrth 
«dfiing. rolls and recoiler. " 

Rolling Miffs 

1)12* x 12* 125 HP Farmer 


NbTfdn two high... 
iSttJ 


HPhbb&FtSOrt 


3. 


Production prospects. Depressed, prices have 
brought sharp output cutbacks ahd slowed down the 
search for new deposits and investment in expan 
Sion. Political unrest and transport problems are 
also threatening African supplies. Where are 
potential new mines, and will sufficient new funds 
be forthcoming to expand production sufficiently? 


4. 


Consumption. Have low prices enabled copper to 
win back, or gain, new markets in view of un-i 
certainty about future supplies? The prospects in 
five major areas— electrical, transport, construction, 
general engineering, domestic gobdis. A recent 
setback for copper in Post Office decision on cables, 
but there are big potential markets in solar heatlftg, 
desalination plants, etc. 


We would point out that the contents of this report 
and the date are subject to complete editorial dlsctetion. 


For further Information and advertising 
please contact Robert Murrell on 01-248 8000, Ext- 520. 


. 2)24* V36’x 
two high. 

3 ) 6* x 12 * h" — rao HP 
. Stanaft Minh Tour high. 

Modem UMd toiling Hunt, wire 
.’red and tuO% drawing 
Toll 'formme mxclriires=*-iftrrine— 
flattening ahd cut-to-fength 

- fine# — cold saws — presses^— 
EuiHorines, etc. : 

1970 Htrdiedcerhoff 100 KW 
double vacuum anneal me plant 
-^useful charge area 625 mm 
dia x 2000 mm loading height — 
output 6000 fb per 24 hours. 

1971 Automated "25ft DrawbeMh 
With buihpointer by V/elimxn^ 

. effective ptill )0 tons at . - ‘ 
100 fpm and 20 ton* at 
..50 Virtually unused; - 
1994 Fully Atftomared Cbtd SaW . 
whh bitch control forrewtting 
non-ferrous bar. .Max. capacity 
5* round and square.. 

1971 Fully Automatic High 
Precision Circular Saw with 
batch control. Max. capacity- 
60 mm ba.rr-70 Trim profiles and 
tube. 

Caterpillar' '14E- Motor Grader,. 

complete with new tyres. - 
Caterpillar 966C WhtelldiidW’, 
whh 34 ai yd. bdekttind hitar : 
tyr«- . . " ' 

330 KVA Paxman U RPH 
series I fitted with C bearings, • 
electric srtrt, radiator cooled 
' running at 1000 rpm direct 
coupled to BTH alternator- ' 
fl0-3-50 and mounted on 
common base-plexe. Complete. 

with control panel, 

Petotafi 200 hp «Hph ' 

strfeit 1 fitted with B bearings; 
rieccrfc start, Tadirtor cOoted . - 

at. 1.000 rpm. 

197T Ncwall Cylindrical GWttfai* 

12" dia. x 36" centres Wheel ’ 

. 36" dia. x 10* virttie, equipped 
with adjirftihfe Anqta Kiati,- r' . 
Plunge and Copy Forming. 
Complete Factory Plant 

- 40 Machines, auto's. Centre 
Lathe, Saws, Drills, Grinder. 
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Xavid Churchill explores the history and design of the first 
:^w union Jieadquarters to. be built in London for a decade 
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. - R A dozen years of over- 
i- ; virtually every conceiv- 

* -mlding problem. Britain’s 
" : t iititMollar union — the 

,' ml and Local Govemment 
<s* Association — has finally 
into new S5.000 sq. ft. 
in central . London, the 
_" r »aaar trade union head- 
ers to be purpose built in 
piral for over a decade. 
t^/jO's new tower ollice 
x ^-costing just over rim. 
U orth at least £Sm. even m 
i]?:V property market — is as 
■moved from the popular 
is, of trade union offices as 
j.';‘ossiWe to -imagine. 

\ e are the days of dedicated 
r employees addressing and 
envelopes by hand; now 
' , lipn -utilises n o machines 
fold, fill, and seal envel- 
- a the rate of 3.B00 an hour 
Gone too. maybe, arc 
- ys when -unions tried — and 
' failed — to comprehend 
mic. forecasts made by the 
■;:nment because MALGO 
! Jans to use its own ICL 
~ computer to develop econ- 

* models. 

- . ?. smoke-filled rooms of the 
- ’s ruling council where 
’• aember with the loudest 
often held the day are 
' n the way out. Now the 70- 
* executive council is 
d in an elegant air-con- 
.ed chamber with the chair- 
able, at the flick of a 
i, to over-ride long-winded 
ers by cutting off their 
'/dual microphones. This 
if technology fay NALGO 
e final result of a long 
’le to build a home of its 



Hull 

The front entrance of NALGO's building in the Euston Road 


f aff expansion 

search for permanent free- 
T - headquarters started in 
;■ - when plans to build on a 
opposite Parliament were 
*V.rted by the war and u 
: ; ‘cuaj Government take-over 

■ le site. The union then 
rd to leasehold accomtnoda- 

■ near Regents Park but 
I staff expansion forced a 

• ; to more rented accommo* 
in, this lime in Wool worth's 
'quarters adjacent to Mary- 
ie railway station. 


In the early IBtiO's lhe union 
decided once more to build 1 1 
own headquarter.' and subse- 
quently opened a £50,000*a-ycar 
savings fund. By 1SMH it had 
found a suitable site in Eusiou 
Road. London, near Kings Cros . 
and Euston stations. This proxi- 
mity to main-lmc train services 
was an essential feature of -die 
offices’ location since NALGO'-. 
70 council members were ssat- 
tered ih rough out the country but 
met regularly in London. 

The sire cost about £350.000 
and the union also bad to pay a 
further £150.000 to acquire Lhc 
lease of sitting tenants. -But its 
plans almost immediately fell 
foul of ithe Labour Government's 
block on new office development 
in London m the late 60s and 
construction work did not start 
until an office development per- 
mit was finally granted in 1971. 

However, construction work 
soon fell behind schedule- 
helped by the threeKlay week — 
and building costs escalated 
dramatically. Both the jriain 
contractor and sub-contractors 
ran into financial difficulties 
during lhc recession in the 
industry and . this ". .further 
delayed progress, although pie 
companies that 'acquired thie 


I'lMiiractors' interests took over 
the NALGO building work 

The cost of the building work, 
including the £500, (KH) paid ior 
[hi- site. escalnJed frmn an 
cm i mated £l.75ni. to £3.25nt. 
This was mainly mot mu nr the 
u n mn's own considerable finan- 
cial reserves but NALGO also 
decided to borrow about 11m. 
Irmn its own strike fund — which 
was substantial since the union 
had never, at that time, had an 
"flicial strike. The growing 
militancy among its members 
however in the past few year* 
has prompted it to take out a 
mortgage and to lop up Lhc 
strike fund. 

During the construction work. 
NALGO utilised the expertise uf 
many of its members who werr 
engaged in similar construction 
work in local government, l-'ur 
example, one union member who 
was also a' quantity surveyor 
was able to assess the materials 
ordered by the contractors! and 
suggest ways of saving money. 

Eventually, two years behind 
schedule, NALGO moved inlu 
its new offices in the spring uf 
this year. The offices are built 
as a complex of lhrce inter- 
connecting buildings at different 
levels, With a len-storey lower. 


a four-storey block linking ihe ! 
lower to adjacent buddings, and ( 
a raised two-storey block con- 
taining the. Council chamber 
and antu-ruo:n?. 

Whi-n designing the build- 
ing's exterior the architect drew 
on- research work carried out ai, 
Newcastle University. The 
idea was lo allow the maxi- 
mum daylight possible without . 
lotting in nnije. This was 
achieved by using long, vertical 
window- whose size wa- «lor»-r- 
m inert by a ratio uf void tn 
solid ” and corurasi- strongly 
with conventional “ glas-nouie " 
offices. 

Double qlo/urj was ai-a 
installed to curb penetration nf 
traffic noise and beat lots, lleat 
is recycled 1 hereby - keeping' 
down costs. Every itoor of the 
building is based on an open ! 
plan design agreed after full 1 
consuiraiion with staff. Bui 1 
til ere is no o\u-iv?i\e use of 
.screens and plants in - break- 
up “ the Open plan area. Instead 
NALGO lias met individual 
demands for screens jccurdnig 
to the type of work invoked. 

While ilie leek ui l.iiid.-capm^ 
and Hie u-e ol evi-tint — rather 
Ilian brand m-u — office furni- 
ture detracts slight!) from the- , 
overall hk-h standard of work- 
ing condition.-, lhc office equip-: 
ment and offiei-ncy i- highly 1 
geared tn the needs of iVALGi.)'.- ! 
members. 

Mailing list | 

The union has a large mailing i 
list of over lUa.Oiiu members | 
and rhe print room lias seven 1 
duplicating machines' and a 
small rotary press, tin average 
the print department uses 
25,nou reams or paper a year. 

At the moment NALGO uses; 
its ICL computer mainly fnr: 
accounting and record purpose.-. ' 
It maintains the accounts, for 1 
example, of members who hatei 
mortgages with the Britlanm 
Building Society, with which 
NALGO's own building society 
merged .-on*? years ago. But ' 
the union’s research department : 
is keen to utilise the computer 
for statistical analysis of 
Government budgets and oilier 
data, as well as building its own 
econometric models of how the 
economy is performing. 


The way to 
avoid cash 
crises 

8 Y NICHOLAS LESLIE 

ALTHOUGH EVERY company 
l is different and need.- thinking 
1 about differently, it “an irrei- 

1 ponsible ni-i nagenicnt . . . 

which reject 'h«* -imple.-t of 
liquidity m-jua-.’-iment tech- 
i niques." Tins a view ex- 
! pressed by itr. Michat-J Tenner* 

' :*i a honk cal led Practical 
Liquidity Management 
| To plan j company's liquidity 
Ur to “miuvc again-t an un- 
expected crtfi-. -uggL--ls Mr- 
Tennent. •- a premium well 
worth paying m lint* > vhen 
huainess era -in.?- ar»- running at 
their hiahi--. level since the 
war.” 

Mr.' Ten ut in text aims to 
■ show dircciur- amt manager- 
' how and wn*:r.» money can be 
1 released in - Ldznpaiiy to meet 
or avoid a cnsis. i: is also 
; designed tn dhc-irate thar sur- 
; plus funds fr-. quonliy he hioden 
i in an orgj'u-riiion and that re- 
course I" new In.iTnwiil.'* nr 
creation nf new equity may nu; 
evcerMii'iiv !•»■ ihc* n;o - 1 appru- 
priaie fit'vi -lep tn meet «:a-ii 
needs ior 

The U'»uL ha- been pubiisiied 
lij Gower I'rv-s :ii about one- 
third t:- ii'irnu! production 
period ivi a>\ ..-ifun to meet the 
current n.'s-tv-s on lujuidny 
genera It'd !.■ many i actors such 
as the «' f : ... i . on uimpiny bal- 
ance sh'.'i-; - m '.nfkmnn on stocks 
and the tuin po-mon many 
1 manufaeiuniiv ennipanie- v.;h 
consetpieii-ly find themselves in 
! when the expected iio'.urn in 
act ivi t>' gei - K-dlly under 
Tile mend sinong many of ;he 
financial :r: ;,:ui:on> to vii.-ih 
industty t!.n . i- iJ:3t [he e:ld uf 
the year -k.ould see bu i ;ne>- 
activity nr reusing. 

Mr. Tenrv.-iu'i, bool; h no; lor 
Uic ihcoii-*- of finance and fin- 
ancial Wi.iiavcmeiit. It has been 
written a* :i concise — under 2UU 
pages in L;:eth — working text- 
book. ih‘ lakes the reader 
through the effect- of inflation 
and the need to plan for it: the 
terminology of liquidity man- 
agement: liie options available 
for raiMiic funds: how to plan 
cash management in detail: ard 
the prai-LKal management steps, 
including csiablLlung lines of 
respon-i'-iiuy and moniloriug 
financial resuli-. 

Prac* :o! Liquidity/ Muac.-jc- 
meet, tj'j.rer Press . 117.50 

Hum ,Li,uk..hups: £$. iio*i a nr! 

i tack i ng paid. 


EXECUTIVE HEALTH 




BY DR. DAVID CARRICK 



IN ALL echelons of indu-trj* 
a:ul in other comparable 
spheres, members uf middle 
management are subjected to 
most streis. The newly pro- 
' muted man who is truly worthy 
of fc:> position present^ few 
problems so long as his private 
i'lfe i- reasonably tranquil. If. 
riuwcvoi'. ho i- worrit’d by 
financial pressures, a sick wife, 
taxmen, or turhiilenl. sleep- 
shattering- infants. he st.irts each 
day v.:lii handicaps that do not 
encumber hi a seniors who have 
i.veit :.<ng enough to be free of 
such (tisiraciions 

Bui :f the new mail has been 
promoted ahutg his ability, as 
ihe resuu of poor s«.-le«.-imn or 
fur more sinister reasons, his 
slate d?-uiatt*. Adequate or 
inadequate. however. both 
vari».-i:t-.s •».-»!* display similar 
reactions- !*• stress, the latter 
. variety much sooner and with 
more chromcily than Hit* 
former. 

To ensure- the best value from 
the worthwhile junior, thu-e 
above r.'.nsi be aware nf 1 hi- tell- 
tale signs of sirens and must act 
wiin alacrity. They must help, 
advi-e. and guide and. if need 
be. request the assistance «>f the 
organ: -ation's phy.-u.-ian. .-Ys to 
the Mtiier type, nothing can help 
them except a transfer to less 
responsible positions which 
must however not be so hi'.vl.i 
a- to desiroy their morale or 
living standards. It must he 
remembered that, ju-i a.- it 
wires p.vo in invoke dismissal, 
the over- pro moled man is the 
re -i;!t and victim ol another's 
.folly. 
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Promotion 


Bn? tools are not always 
ciuMC-i by fouls. Tiie calculated 
select inn inadequate indi- 
vidual? by one powerful man or 
clique is an age-old mean.- of 
obtaining yes-men or stooges or 
henchmen — the nomenclature 
varying according to whether 
the method is used in a business, 
trade-union. «ecret society or 
national dictaiorship. The 
methods may vary but the basic 
principles arc the same.-' If a 
man u promoted beyond his 
capability- he is in the thrall of 
the promoter. The wretch 
knows that he cannot climb 
higher: the only change can be 
in a downward direction. Thus, 
he must be loyal, obedienti sub- 


-I'm appointing you Chief Stooge.'' 

servient and peculiarly pathetic. Eventually he begged me to 
1 knew an organisation once stop. 1 asked him if lie Fell sick, 
which carried the system to but he muttered a denial. "I 
grotesque de gives. Most of the ju-t ; hough! I'd like to walk the 
varying grade- of yes-men and rv-t of the way." he said. I 
their faniihe.- lived in one ca?a*d a; him. "1 suppose you 
locality because of the very realise iliat li is seven miles 
attractive huii-e-pureha.se loan- across fields and that a severe 
offered b> lb:* company. Thi- blu/.aril ij blu'% - ine," 1 .-aid. He 
meant that v jves moved into -did, but ii look me a long time 
different sirau of a Joint- :o discover the reason for his 
society in direct ratio to their pcriurbamm. 
hu. -hands' | ms i lion. Thu.-, even “You don't understand." ■ he 
if nn ex ecu t r e was aware «f hi- moaned. "'Usually at this hour 
inabilities and uas fearful and i haien t even left!" That 1 did 
even a link- :*-hamcd. hi- wife nut doubt, but said cheerfully 
would make - ire that any such that hi* wife would pel a nice 
decadent no: ions were di-- surprise for a change. "Nice 
regarded at the expense eien of surprise." he repeated. "She'll 
the mans physical and mental think I've been sacked!" Not 
health. Not unnaturally. sire*»>- wishing a frozen cory.-e oh'tny 
induced il!.i».-ves ueie «.ommon. eunseience, l offered to so with 
and there w -uv as manv widow? him To make the peace. When 
as are found in a pa;iy of we arriv ed at his over-neat semi 
American i (jurists. we f*>un.i a sham-faced woman 

One theoretically hish-rankins brush in" snow off her garden 
executive, whu.-e frequent minor enonics. I cannot say she was 
illnesses ami dyspeptic vi>ase pleased -to see us, particularly 
told their own story, did wyf It; e me a- I -wa> smokins. I left 
in the "do tun too’. " something soon because l always feel un- 
ihat caused him much worry comfortable ir a hostess follows 
when his car broke down. Know- me about with an ash-Lray. and 
ing that my route passed fairly 1 did no: feel wanted, 
near to his home, be requested Soon afterwards the poor man 
a lift. I agreed but stipulated perforated a gastric ulcer and 
that lie must leave at my con- I visited him in hospital. He 
venieiiee which wa- somewhat was in great pain yet managed 
earlier than rules I believe to do something 1 had never 
existed. This agitated him', hut seen before: he smiled.. I have 
I was his only hope, so v.e set always thought how sad it. was 
off at 5.20 p.m. into a snowy that the' pain made him happy 
dusk. because it enabled him. for a 

Some 20 minutes later the little while, to shelter from well- 
man, began to fidget and wipe paid slavery and a soulless 
his brow tic.- pile the cold, scold. 
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BANKING APPOINTMENTS 


Jonathan Wren 

1 lan king Appoi ntmenls tbe banking profession. 


ASSISTANT AUDITOR to 

A foadinc raerchant biak it. establishing a itew 
rndit department ind reouires an anliant to.' tin 
auditor. The ideal candidate will b* »e*d between 
Z2 and 28, educated to “A ,r, le»*l. and wttto an 
appropriate qualilieacion in banking or accountancy. 
An all round practical tcnowlodgc at banking, which 
could Jure been gained in an internal audit depart- 
mens of a bank, would be useful. 

Contort: David Grove 


FOREIGN A/C CONTROLLER c. £4,500 
A U.K. merchant bank requires a foreign Accountant 
controller, who should peueu A.l.B. or simitar. 
Applicants will have had good all-round experience. 
In documentary business which will inetade: opening 
letters ol credit, collections, credit appraisal, effect- 
ing security. E.C.G.D. cover and Exchange Control 
regulations.' Contact; Leslie Sljer'm 


DOC. CREDITS to £3^50 

An intamational bank wiefi a wall-eitablaln-J 
London branch is seeking an additional member Foi 
its Documentary Credit Department. The Ideal 
candidate wilt be aged, approx. 23.25. with suffi- 
ciently comprehensive experience of Documentary 
Credit work to enable him/her to deputise for 
the principal officer of the department. 

Contact; Kenneth Anderson (Director) 

LOAN ADMINISTRATION c. £2,750 

This is an opportunity tar i young banker in 
his/her late teens or early 20s to join the Medium 
Term Lending Departsuenc of an expanding inter 
national bank. The position will be particularly 
suited to a person with at least a year's Foreign 
Exchange experience, who has been educated to 
A”, level tnndard. 

Contact: Kenneth Anderson /Director/ 


( '» 1 1 a t b a ri W r e ii C o L t d . I 5 Fish Street HilLLon Jon EC3R6BP 01-62 > 5051 


COMPANY NOTICES 

KINGDOM OF DENMARK 

7}% 1972/87 Ff= 1MjK»,000 Bonds 

otice is h«rsb - / given to bondholders of th.e above Bonds that 
le amount redeemable on September 1. 1976. he.. fF 6:000.000 
was bought in the market. 

Amount outstanding: FF 9000.000. 


jxsmbourg, June 28. 1976 


MHNE. MATHE50N AND CO- LTO. i THANSe 

ce Id Holders of ouUUndlnB «««■“ { Ol 

■ubV'ibr Jmr Stock Unit- -Ol Hk 5.00 . The Onal i 
- of J a mine. M atnoson and Co.. I •’"»»« | ended 3rd / 
U tv Hie sank of Bermuda as deoosi- , ■»*' ' l '^ 
law on 1 Sth November 1971. , Coomanv is 

-OTtCt IS HEREBY GIVEN that a- 'row. , to Sharenoi 
Mav 1976 and until further nol-ce. , i— n 
tob'-crlotiOn price that will' be apoi'ed . 

.^IcoUtura the numboi of Stock Un Si | 

.-'ue issued 10 a Holder upon eserclse I aeels-eret 
his Wurani will be roduced from 
kBAO to HKS7A0. Burv 

Bv Order of the Board 

X. W. YOUNi; I 

Cixnpanv STerctarv. 1 


THE FISCAL AGENT 
KR.EDIETBANK 
S.A. Luxembourgeoise 

TRANSPAJILNT PAPE* tlM«T«t» 
ORDINARY SHARES 


' U.IUU.S.A. GULF WESTBOUND RATE < 
AGREEMENT No. 8770 ] 

NOTICE TO SHIPPERS 

FREIGHT RATES TO THE GULF PORTS 
OF THE U4LA- 

Shlpoere will be aware lhat the last 
■ BMeraf Increase in tariff rales apolicable 
-- >n the trade between p--> UK. id the Gull 
ports of tne US A. he; ante effective on 
Tit December 1975 urior id which tne 
ocean ratrv had been maintained for a 
Period of Appi'diimatelv Id months. 

An examination of the line* - revenue* 
has revealed that due to me Iona period 
without anv mcreur In 1974 '1975 

and the erosion or the Increase applicable 
' 1st December 1975 due lo mfe relief 
raquetts from xtilppert and can^igmrc*. 
the preienr revenues Fall snort of inose 
rruuired il the member line* are to eon- i 
tlnur to ou-taip rrliabia and ehlcieni - 
services so i.-nuonanr lo their customers. 

Ft hu therefore been decided that the 
irres have no alternative but to increase 
their ocean rates bv 8.S per cent, with . 
2^1 ,ron1 . ao,h September. 1976. at 1 
'which time Iher- will also be an admst- 
1 In 1,10 tariff ancillary charges. 

_ Whilst it is hoped that there will be 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED 70 TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


INVESTMENT DIAMONDS 

With a consistent record of steady appreciation, quality 
diamonds offer sound protection of capiu.1 And a lon^-term 
hedge against inflarion. . 

Since they are bought and sold 'n a strictly controlled 
world market, diamonds are less vulnerable to the fluctua- 
tions af international money markets which inevitably 
affect mosr other forms of investment. 

The relative rarity and scarcity of top quality investment 
diamonds means they are mors likely to appreciace than 
not in a diminishing world market. 

Being the most concentrated and portable form of wealth 
known, a diamond is a cangibie and confidential investment 
which can be realised almost anywhere in the world 
investing in diamonds calls fer expert guidance from a 
reputable House with specialist staff, its own laboratory 
and good stocks. Dihaco is such a company and with its 
representation on international Bourses and its scientific 
methods of grading supported b / independent assessment 
and certification, gives just those safeguards an investor 
needs. 

Fuller information on investment diamonds and the com- 
prehensive service we can offer are set out in our brochure. 
Please phone or write for a copy. 

DBHACO LIMITED 

112 CITY ROU. London EC1V 2NQ. Tc'*ohoue 01-25 5 2279 227 D. 


LEGAL NOTICES 


No. M2ID1 of 197S 
HIGH CU1IRT Ml 


some eaung of the utntinuinq inflationary I •Jxmwr;- Diuiion rnmpnnici ».V<un. to ■ • d - 
UCl.di In the future the member lines will! Iht Mailer nl HORTUX 'BLACK iliOLD- ' t.i/ri*'5 IS 


; Nu ufi i uf 

CEb m in? men corrrr m ustilt 
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Bv Order - me BO*rff EAN 

Setreiarv. 

Reulsfvretl Office. 

Bridge Hail MUM. 

Bury. Lane*. 


r further rate aaiuslmenl* might have in , V “■■■ ij. r.u'-s-.vii a i.i.i,iit.ij -rnost- 

j be consiuired. JuslIci- »,« nil On- -!si Guy ol Juik- I r-.-i.i-i r -d nflli-e in siiuuIl- IVircri 
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but still 



THE MEETING between Dr. 
Kissinger and Mr. Vorster. held 
last week despite mounting in- 
ternational criticism of apart- 
-.heiti. was historic in a number 
of ways. Although the United 
.. States has long maintained dip- 
lomatic relations with Souib 
l Africa, over the last 30 years 
there have been few contacts 

- outside the diplomatic sphere 
and none involving a South 

- African Prime Minister and the 

• U.S. Secretary of State. 

Further, in the last few 
months, spurred on by the 
. Angola debacle Dr. Kissinger 
has found a new interest in 
Africa, a continent which he has 
. -hitherto ignored. Clearly he 
■ sees his meeting with Mr. Vor- 
ster as marking an important 

• new stage in what he termed, 
on his Aprii visit to Africa, a 

- “ new era" in American policy 
towards the Continent 


Secretary met on Friday have 
come to the same conclusion. 
For the time being. Mr. Ian 
Smith shows no sign of wanting 
to negotiate a peaceful 
Ira Obit ion to majority rule. The 
guerilla war there tore seems 
likely to go on until the point 
where Mr. Smith — or a succes- 
sor — is ready to conic to the 
negotiating table. In the interim 
there seems little likelihood of 
Mr. Vnrster bringing greatly 
increased pressure to bear on 
the white Rhodesians, both 
because his face is set firmly 
against economic boycott, and 
because, in the wake of Soweto 
his own white electorate will not 
brook such action. 


Concessions 


■ Exploratory 

The main focus of that policy 
.-. now is clearly Southern Africa 

■ and there, as Dr. Kissinger re- 
»- iterated in Bavaria last week the 
, main aim is to promote peaceful 
, rather than violent solutions to 
...the area's racial conflict. It is 
. much too early to tell whether 
his controversial and diplomatic- 

- ally difficult meeting with Mr. 
Vorster has furthered that aim. 
Few details have emerged on 

- the content of the discussions, 

* but it seems certain that they 
were primarily exploratory. 
Given the lack of contact over 
the years, both men were, it 
seems, mainly concerned to dis- 

- cover the nature of the other. 
There is no evidence to suggest 
that Dr. Kissinger presented a 
package of proposals to Mr. 

.. Vorster which would require 

• .concessions or action from South 

Africa on for example, Rhodesia 
or Namibia. Whether that stage 
may come later will depend on 
hath the evolution of the con- 
tacts which are apparently to 
continue between South Africa 
and the U.S. as well as on the 
situation in Southern Africa 
itself. 

Certainly in the region itself, 
there does not at this moment 
seem much room for any new 
American or South African 
initiative. On Rhodesia, it seems 
probable that Dr. Kissinger and 
British Ministers whom the U.S. 


These domestic pressures may 
al.so make it difficult tor Mr. 
Vorster to make mean jugful 
concessions on Namibia (South 
West Africa) although this is 
certainly one area where Dr. 
Kissinger is believed to feel 
some progress might be made. 
The American position, similar 

to the British, is that SWAPO. 
the main black nationalist 
movement, must be included in 
the current constitutional talks 
in the territory. One suggestion 
that may have been made in 
Bavaria is that a changed venue 
for the talks — say to Geneva, 
r neutral capital — might make 
this easier for both sides. 

But there is probably a Ion< 
way to go before Mr. Vorster 
is prepared to accept even con 
cessions of that sort. And mean 
while it is difficult to avoid the 
conclusion that at least in the 
short run it is he, rather than 
Dr. Kissinger, who has gained 
most from the meeting. 

Mr. Vorster has certainly 
gained a propaganda point in 
his contention that South Africa 
—apartheid or not— is a part of 
the ‘•civilised Christian West.* 
Dr. Kissinger's own sensitive 
position in black Africa has not 
been helped by the U.S. veto on 
Angolan admission to the UN 
on the very day of the Vorster 
meeting. But that is one more 
reason why the black Africans, 
who in the end will make the 
running in Southern Africa, 
still feel that the U.S. Secre- 
tary’s welcome statement of a 
new African policy has yet to 
be translated into action. 


T he government is in 

a hurry to get its new 
industrial strategy: at a 
recent dinner Mr. James Cal- 
laghan reportedly buttonholed 
Sir Ronald McIntosh, director- 
general of the National Econ- 
omic Development Office, to ask 
him for the speediest possible 
report on the results of the 
industrial strategy working par- 
ties and the problems of bottle- 
necks which they have been 
studying. 

The ■' industrial strategy” set 
in motion by the Government 
nine months ago may not be 
everyone's idea of a strategy as 
such. ladeed there are precious 
few even among those working 
on it who appear to have any 
clear Idea of what the strategy 
is supposed to be about. But 
the work of the 39 groups inves- 
tigating the outlook and prob- 
lems of most of the major 
manufacturing sectors of the 
economy is unquestionably 
being taken seriously by Minis- 
ters and officials alike. And 
when the full National Economic 
Development Council meets on 
July 7 under the chairmanship 
of the Prime Minister to review 
the progress and respond to the 
recommendations of the groups 
it will be to consider positive 
actions not merely slogans. 


Industry in the public expendi- 
ture review earlier this year: 
the development of selective aid 
schemes under the Industry Act: 
and the general Government 
effort to prove more sympathetic 
to business have all taken place 
under the umbrella of the “in- 
dustrial strategy." 

At the level of officials, the 
strategy has already gone much 
further. Despite the continued 
differences between Depart- 
ments as to where the strategy 
should eventually lead (there 
arc proponents of intervention- 
ist planning in the Treasury, 
just as there are officials in the 
Department of Employment who 
have yet to see the point of it at 
ail), the attempt to co-ordinate 
all the forces of Government to 
help industry has brought with 
it an almost unprecedented 
degree of co-operation between 
the various Departments con- 
cerned. 
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Resources to 


industry 


Accountability of 
public bodies 


This expressed commitment 
to action by Government has so 
far distinguished the current 
exorcise from previous efforts to 
create some industrial planning 
framework by providing growth 
targets from the top. In so far 
as the strategy represents a 
broad political acceptance of 
the argument, by union leaders 
as well as politicians that the 
manufacturing sector of the 
economy has been too long 
undervalued relative to the ser- 
vice sectors, and that the time 
has come tn divert resources 
back into industry, it could 
already be said >o be having a 
pronounced impact on Govern- 
ment policy. 

Mr. Denis Healey's remark in 
April that his budget was an 
"NEDC budget ** may have been 
somewhat exaggerated in view 
of the limited range of fiscal 
benefits actually given to indus- 
try. But the reduction of higher 
VAT rates, the abolition of 
stamp duty on fixed-interest 
stocks and the suggestions that 
medium-term loans by the clear- 
ing banks inrght be made 
eligible for refinance at the 
Bank of England were all 
changes which NEDO and its 
working parties had pressed for. 

The relatively favourable 
treatment accorded to aid for 


If it has been the Government 
together with the office of NEDO 
which has made most of the run- 
ning so far. however, it is the 
work of the tripartite sectoral 
groups studying the problems of 
individual industries which is 
supposed to develop from the 
all-day meeting, of the Council 
on July 7. Perhaps it is the word 
“ strategy ’* which is misleading 
about what is going on. For in 
the military sense, the one factor 
which the industrial strategy 
lacks is a “ grand plan *’ worked 
out at the top. The object on this 
occasion is quite deliberately to 
avoid anything which smacks of 
national plans, centrally formu- 
lated targets (the Treasury has 
so far refused all calls to present 
any medium term forecasts to 
the Council) or central manage- 
ment through “ go-for-growth " 
policies. 

Instead, the idea has been to 
switch from the macro-economic 
to the micro-economic context, 
building up the picture from 
the bottom up. sector by sector 
—concentrating at first on cer- 
tain short-term problems such as 
bottlenecks or ' difficulties 
specific to one industry, and 
attempting to develop over the 
medium-term individual in- 
dustry “ strategies” in the busi- 
ness sense of the word. These 
can then be fed in on a regular 
oasis to the Treasury's budget 
planning at the turn of the year. 
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Renewal of 
Assets 


accompany tlie meeting on July Power-— buy nothiug which . ii 
7, with its Press conferences and cither dramatically new or con 
Prime Ministerial seal of strqctive. / 
approval. At thcyspecific level, all this 

The work of the various sector could prove, no doubt, useful if 


ive. f " - TWs ik certalhly the 

tbc^pecific level, aU this 

prove, no _ doubt, useful if is noCilll 


As each problem is 
encountered, so according to 
the theory, it can be referred to 
the relevant institution or form 
of aid for solution. If it is a 
question of the renewal of 
assets, then it might be a case 
for an industry scheme such as 
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THE concern expressed by the 
Public Accounts Committee last 
week about the lack of adequate 
information about the activities 
of some of the bodies which 
either spend public money — not- 
ably the National Enterprise 
Board— or which may become a 
charge on the public purse, as 
have the Crown Agents, is 
understandable. The Commit- 
tee and its Chairman, Mr, 
Edward du Cann, have been 
increasingly restive about the 
role of this senior Parliamentary 
committee for some time, and 
now want to embark on a 
general review of its functions. 
They increasingly regard the 
division between their own func- 
tion, that of vetting the actual 
spending of voted funds, and 
the policy review functions of 
the Expenditure Committee as 
an artificial one, and wish tn 
take a greater interest In policy 
questions. 


mentary supervision in a way 
that was not possible when 
Departmental funds were in- 
volved. 


If the NEB should prove to 
be simply a new form of 
politically-directed intervention 
under a handy institutional dis- 
guise. this demand for Parlia- 
mentary scrutiny would be fully 
justified: but as the ABCC 
paints out, it is very much to be 
hoped that this is not how the 
NEB will function. The poten- 
tial merit of the idea is to take 
a part of industrial intervention 
out of the system nf political 
decision-making, and put il into 
the hands of a body which has 
both the business expertise and 
the continuity to apply long- 
term business planning tu its 
operations. 


MAHERS 


Next week’s big event > 
in International Finance 


Where should 
charity really 
begin ? 


Lame ducks 


Their concern over the 
National Enterprise Board is 
very relevant to this broader 
preoccupation, because the NEB 
is a body which effectively 
creates public policy as it goes 
along. Its terms of reference, 
as is pointed out to-day in a 
pithy memorandum from the 
Association of British Chambers 
of Commerce, are anodyne but 
vague: within those terms it can 
be almost anything from a nurs- 
ing home for lame ducks to an 
instrument of nationalisation 
beyond Parliamentary control. 

Mr. du Cann argues' that as 
an assertion of Parliamentary 
control over the executive, his 
Committee should have the 
right to demand the fullest 
information about the activities 
of the NEB; and so far as the 
general trend of its policies is 
concerned, it is clearly desir- 
able that Parliament should be 
kept informed and should 
assert its right to challenge 
policy as it becomes apparent. 
The. Committee’s demand, how- 
ever, seems to pa somewhat 
further than this; it regards the 
NEB as a device behind which 
public intervention in industry 
can be screened from Farlia- 


Interventwn 
The rtibst constructive role 
which a Parliamentary Com- 
mittee could play in the affairs 
of the NEB would be to -pre- 
serve it from this kind of 
amateur intervention, and to 
discuver how far its future 
actions represent its own inter- 
pretation of its hroad brief, and 
-how far they are the result of 
detailed political direction. It 
is the job of the Committee to 
be a thorn in the side of the 
executive, rattier than to look- 
over the shoulders of the man- 
agement of public enterprises 
in their day-to-day decisions. 
Too much intervention at the 
management level would simply 
drive the NEB and its political 
sponsors into a defensive alli- 
ance. and destroy -whatever 
potential value there might .be 
in an independent body of this 
kind; and enterprise itself, 
which must entail the taking of 
risks, will hardly flourish under 
the kind of scrutiny which the 
Public Accounts Committee 
traditionally applies. That 
scrutiny indeed needs to be 
broadened, and to cover the 
extra-Parliainentary policy 
making implied by many spend- 
ing decisions: but the Com- 
mittee should stick to ir> tradi- 
tional quarry. Ministers and 
their departments. 


The offer for sale of shares in 
William Leech (Builders), is 
unremarkable in terms of si^e. 
but it docs have the intriguing 
aspect that shareholders are 
being asked to invest in a com- 
pany where a virtually control- 
ling f-37.1 per cent.) stake will 
still be held by a company 

which is wholly owned by five 
charities — and deeply religious 
ones at xhai. 

In must circumstances (lus 
should matter little since 
charities arc a* interested in 
money as anyone else. But 
what might happen if a bid 
came from a source morally 
unacceptable to these major 
shareholders? 

There is. most people would 
agree, a precedent. In 1P69 rhe 
U.S. group General Foods made 
what seemed a fairly handsome 
offer fur Ruwntree. The Rnwn- 
tree Trusts which comrulled 56 
per cent, of the company virtu- 
ally blocked the offer by refus- 
ing to come off the fence and 
the matter was clinched when 
Rowntreo itself made 3n agreed 
bid for Mackintosh, General 
Foods retiring hurt. 

One of the problems with 
chanties is that they pose the 
Takeover Panel with more prob- 
lems than most (which takes 
some doiiiv). If a charity is 
committed to the revival of 
Welsh Nationalism in Patagonia 
then it can reject any offer for 
a shareholding— however appar- 
ently generous— if its view is 
that the offer does not forward 
its aims. 

I put these points to lan 
Menzies of Schroder Wagg, the 
bank which is handling this 
particular issue and, ironically, 
advised Rowntree back in 1969. 
He admitted quite t rankly that 




Tudc and intent on the part 
of the charities as to how their 
aims will affect their judge- 
ment in takeover situations, 
boardroom rows, or any other 
situation where outside share- 
holders’ interests would be 
involved. 


Catastrophe . . . 


wm m 


The heat Is affecting the rich 
as well as the poor. My hosts 
at Wimbledon on Saturday told 
me a phone call they had re- 
ceived from the secretary of 
another guest- "I as so sorry 
Mr. ... is going to be late." 
she said. "But the air condition- 
ing in his car has broken down." 


...and mixed luck 


"Ft’s the only pairing arrange- 
ment the Tories would accept." 


in tiic ease uf a bid situation 
arising he could not vouch for 
(he way that the live charities 
would read. In fairness, he 
also pointed out that in the 
Leech issue there are certain 
special factors : the charities’ 
holdings are at une remove 
from the company going pub- 
lic, they arc quite independent 
of each other, they each have 
an equal share in the Leech 
Foundation which holds their 
37.1 per cent interest, and there 
are four William Leech direc- 
tors on the Foundation Board. 

My hypothetical case there- 
fore becomes even more hypo- 
thetical since it would require 
unanimity among the five 
charities to swing the share- 
holding in any given direction in 
the face of opposition from the 
Leech Board. 

But. in general terms, where 
substantial charitable holdings 
arc involved in a' new issue 
there »•> a strong argument for 
a prospectus statement of atli- 


Later, on Saturday evening, it 
was an exuberant if breathless 
Lord WJgg who padded round 
the greyhound track at the 
White City Stadium, London. 
Exuberant because Mutts 
Silver, the dog in which he has 
a one-sixth stake, had just won 
Lhc 115,000 Spillera Greyhound 
Derby, the richest dog race in 
(he world. Breathless because 
he was attempting to tot up his 
winnings. 

" I'm over the moon, over the 
moon,” said Wigg, Paymaster 
General in Sir Harold Wilson's 
1964 Administration, former 
chairman of the Horserace Bet- 
ting Levy Board, and at 75 still 
a bundle of energy. 

Wing’s partners in the lucky 
syndicate are Britax managing 
director Alex Smith, Ray Lan- 
caster, editorial manager of 
The Sporting Life, a Knights- 
bridge greengrocer, a South 
London glazier and Michael 
Harris, a solicitor who is Under- 
Sheriff of the City of London. 

They have 11 dogs in train- 
ing at Wimbledon at £8 a week 
each, but Mutts Silver is the 


star. The dog cost £1.25Q when 
bought in Ireland last October, 
has now won a little over 
£16,000 and is valued, for stud 
purposes, at approximately 
£ 100 , 000 . 

Apart from his share of the 
Sptliers prize money. Lord Wi^g, 
had backed Mutts Silver a fort- 
night ago with a tenner at 150-3. 
“ I wonder how I can keep that 
from my family,” he said after 
the race. (He can't now!) 
Others in the syndicate had 
backed ihe dog at 300-1. 

The While City is, of course, 
owned by GRA Property Trust, 
which is dow looking to its 11 
dog -tracks tn ball it nut nf Its 
well-publicised troubles. Its 
operating profits from grey 
bound activities .in the six 
months to April were £690, 0O< 
and should improve on that in 
the current half-year. 

"We’ve every expectation of 
surviving," said chairman 
Edward Aaronaon, " of earning 
our way and paying off our 
creditors." 

But even on "Derby day’’ 
GRA suffered a. stroke of ill 
luck. In the last race the No. 3 
dog lost sight of the hare, 
stopped, and started running 
hack the way it had comb, ii* 
fellows close behind it. The 
race was declared void, costing 
GRA around £2,000 in revenue. 



Animportantannouncement for bankers and finance 
Next week, on July 7th, the first Issue of- The Economist 
new, private fortnightly briefing on international financ 
will be published. 

Its 8-12 pages will regularly contain ‘material that is to 
specialist or too. speculative to appear in The Econotri 
itself. There will be highly sophisticated analyses of : 
news and developments, presented dearly and factual 

These are' the key areas that the Report will cover: 
rJt The foreign, exchange and capital markets, interest 
. ; rates, gale?* with forecasts and special indicators. : 
*.The major Industrial and Comecon economies. The 
cred itrjs ks of less developed economies. 

The attitudes and moves of the political, regulatory 
and banking authorities. . 

* Flovys af funds to and from surplus areas; 

* The Euromoney market-"-'' 

* Commodity prices, with art expanded version of the 
famous cconomist index, . ;-v v . 


around the world. ' 


The editor will cairdntbefufi resources of The -- 
Ecoriorpjsfs international banking arid finance staff ar 
on contributions from well^slap^-outsfdeis: 


Good hunting 

Living, as I do, on an open- 
plan estate next door to ? dairy 
farm I was less than pleased 
when around 50 cows broke 
loose and trampled over my, 
and everyone else’s, front 
gardens. I was somewhat com- 
pensated, however, by the 
report of the incident' In the 
local newspaper under the head- 
line "Cows searched for an 
early breakfast** Perhaps a 
dawn raid by the CII> looking 
for “ grass ”7 


qjs. 
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In pursuing a Middle East settlement Egypt must take into account the 
wider Arab world. But its economic problems make peace necessary. In its attempt to recover 
by 1980, austerity at home, as well as aid from abroad, will be required. 


l hard 

oad 

es 



Richard Johns 

He East Editor 

• • RECENT months the jet 
' i in the Nile River opposite 
'-i's newest luxury hotel has 
Tnittently burst into life, 
- : iting its plume of water 
-* about the skyline. The 
:• .-President Nasser had vowed 
--.it would not be reactivated 
•_ eveiy inch of Egyptian 
tory occupied in 1967 had 
recovered. Its occasional 
-. pear a nee should be seen 
. .ymbolising not only the 
. ■ .lient optimism of President 
...t but the conviction — so 
ssary politically for his 
no — that the October Vir 
„;»73 did constitute a decisive 
«ry which has enabled 
>t to embark upon a course 
. economic recovery and 

valisatfon. 

'?ypt has regained a physical 
- «ncc in Sinai and the 
■ alis have pulled back 
and the strategic mountain 
ajs. As a result of the first 
ngagement with Israel back 


an January, 1974, the Suez Canal 
has been open for a year uow 
and the traffic through it in- 
creases by the month, providing 
Egypt with much needed hard 
currency. As a result of the* 
second, last September, Egypt 
has enjoyed again the revenue 
from the Abu Rudeis oilfields. 
The reconstruction of the 
devastated towns . along: the* 
waterway and the infrastructure 
of the zone proceeds apace — 
perhaps the brightest aspect of 
the country's unspectacular 
development performance. 

The progress achieved, how- 
ever, cannot disguise the fact 
that Egypt has not resolved its 
basic predicament. Both the 
country and President Sadat 
must look to a peaceful settle- 
ment because Egypt- -cannot 
contemplate the cost of a 
military solution to the conflict 
or the burden of- military 
expenditure which . it has 
carried since 1967 and which 
has almost fatally retarded iis 
development Yet at the same 
time Egypt must take full 
account of the pan-Arab impera- 
tive of recovering all the occu- 
pied territories and, even more 
problematically, achieving the 
fulfilment of imprecisely de- 
fined “ Palestinian rights." 


obligations, which no Egyptian 
leader, probably, couid renounce 
and still retain power. Thu 
room for manoeuvre is narrow 
and difficult for President Sadat 
to tread. 

Now. certainly, Egypt's pre- 
dicament is more uneasy and 
uncomfortable thaw it was. a 
year ago. The Smai pact gave 
the country only some 720 
square miles, a tiny fraction of 
the peninsula. More seriously, 
it lett Egypt more isolated than 
perhaps ever before: the deal 
was bound to be attacked by 
Syria, the Palestinians and 
Jordan, the other parties to the 
conflict which had not been 
consulted about die negotia- 
tions leading to the agreement. 

Predictably Syria. Iraq and 
Algeria — the “ Rejection From *’ 
— assailed the pact with varying 
degrees or intensity. Saudi 
Arabia and Kuwait were mu 
unsympathetic to President 
Sadat, appreciating his need fur 
mure progress towards a settle- 
ment, hut could hardly applaud 
an accord which so gravely 
oflended the “ front-line ” States 
and* the Palestinian* and which 
was regarded by others too as 
a broach of the Rabat Arab 
summit decisions. 


President Sadat committed p. .... 
himself, of course, not to reach UllilClllllCS 
a separate peace seltleraenf.with 
Israel. Equally important. 

Egypt is desperately beholden 
to the oil-rich paymasters of the 
Gulf merely to keep its head 
above water economically oyer 
the next five years. For their 
own reasons of idealism mil 
self-interest they will be anxious 
to ensure, that Cairo does not 
default on its wider, political 


The furore had no political 
repercussions at home, but it 
did highlight the difficulties for 
President Sadat in balancing 
what might be seen to be the 
narrower national interest with 
the wider responsibility which 
Egypt as the centre of gravity 
of the Arab world and its most 
populous Stale must feel. 


Egypt rejected Israeli offers 
of a separate peace agreement 
amt dul nut Mihmii in the- 
dcruand for a formal end to the 
stoic of belligerency, ii umld 
argue that the agreement nf 
September 1H7."> wa» purely 3 
Military one of a kind not ruled 
out by the collective decisions 
uf the Rabat summit. Never- 
iheles.s. consent in the passage 
of Israeli cargoes through the 
Suez Cana!, the reconstruct n»n 
of the mwns along the waterway, 
and the attempt in involve 
foreign capital in prujecis with- 
in the “Free Zones" ->huw an 
unstated, though very evident, 
intent that Egypt will 11 m yo to 
war again with Israel. The 
partial demobilisation of the 
armed forces would suggest the 
same. 

In practice, the second Sinai 
pact has insulated Egypt from 
the conflict — a lari deplored by 
critics or President Sadat not 
only in the Arab world but also 
in the country itself. The latter 
are those who would question 
hi* decisive turn towards the 
West and deterioration in 
relations with the- Soviet Union. 
The switch in directum deprived 
Egypt of the supply of foreign 
weapons without which it could 
not confidently contemplate a 
resumption of hostilities any- 
way. 

President Sadat's frustration 
on this score, and specifically 
over the Russian refusal to allow 
India to supply spare parts for 
MiG 21s, was spelt out in his 
speech of March 14 in which he 
announced the termination of 
the 15-year Treaty of Friendship 
of Cooperation, signed by him- 
self in May 1971. 

Even befnre the expulsion of 


Soviet ad' ssers from Egjpt in 
Juiy. 1972. the Kremlin leader- 
ship was distrustful uf him and 
may well, a- he alleged, haic 
tried to unseat him from power 
in 1971. After the latest rebuff 
K would nre-umahly want a 
very detv.ii spell to elapse 
befure strengthening Egypt's 
arsenal ana 1.1 as tone as Presi- 
dent Sr.dal 1 .- in pov.er. 


Deluge 


In the lucantimo only in 
Israeli 01 mils could the vorunul- 
ment to sujmly Hercules tran— 
port nirrrtifi he seen a- 
presaging a iieJuqc* of U.S. arm^ 
into Egypt. With gram aid 
urdained I;y the Rabat summit 
Egypt h:r > ontracted In buy a 
few squadrons of advanced 
Mirage l'-i fighter-bombers and 
may obtain dber hardware in 
this way. Sophisticated equip- 
ment ordered by the oil pro- 
ducers ::i::y !>* available or 
destined f*ir Egypt. From a 
variety i*t suirees Egypt could 
manage i<> obtain spare parts 
far Soviet aircraft and tanks. 

YeL by me admission of the 
late K'eld Marsha! Ahmed 
Ismail in 1973. it would take 
many years to change to Western 
weapons \ , ‘-ienis. As it wa«=. 
the Pre-idem's assertion in his 
Starch 14 speech tiisl in a year 
and a-half “ weapons in my 
possession v.uuid be rendered 
scrap" was iH-receivcd by the 
officer corps and prompted his 
subsequent hectic t-mr of 
mil Ran- buses to reassure the 
militerj. 

The queslinn jremains how 
Egypt would react to an out- 
hrestrnf hostilities on the Aran 
••Eastern From" and— if Presi- 


dent Sadat held back — what 
would be the repercussions. He 
has. -aid that Egypt could not 
be- held responsible lor the 
consequences of a conflict 
initiated by Syria but would 
rally in its side if Israel were 
the aggressor. The issue would 
not necessarily be so clear cut. 

In the meantime, tinny by the 
si use hurled at him by the 
Damascus media. President 
:tadat has been happy to witness 
Syria's discomfiture in Lebanon 
ami political isolation because 
of it. President Assad's accept- 
ance of the need to '* Arabise “ 
the mediation partially may be 
of some convolution to President 
Sadat for the fact that Egypt 
has been left almost powerless 
on the sidelines in a manner 
which would have seemed 
irconeeivable in the Naaser era. 

In a kaleidoscopic shake-up 
typical of the Arab world. 
President Assad's alienation of 
the Palestinians led to an 
Egyptian rapprochement with 
them. If has been an ironic 
elmnqe in the picture con- 
sider; ns Syria's more forthright 
support in the past for Pales- 
tinian claims. If and when the 
Genet;: Conference reconvenes, 
those are likely 10 pose a mure 
difficult, problem for Cairo than 
Damascus. 

Egypt has put a heavy trust 
in the ability of the L'.S. to 
deliver a Middle East settlement 
and President Sadat's convic- 
tion that only it can do so may 
seem unassailable in logic. Yet 
ihe turning away front the 
Soviet Union towards the West 
and the* policy of military dis- 
engagement have their 
opponents in the country. 

Some who would describe 


themselves a 9 “Nasserites " 
would deplore the manner :n 
which Egypt has become de- 
tached from the conflict. The 
label :s a difficult one to define 
but is a- niiicli to do with nos- 
talgia for the late leader and 
his “heroic mission” as anv- 
tiimg elav. 

For different reasons the 
Communists u n the Left and 
the Moslem Brothers on the 
Right would deplore the move 
towards detente. The biggest 
unknown quantity, meanwhile, 
rcuiains the armed forces, for 
two decades an unpolitical body 
but now more rhan ever prob- 
ably. a factor of which toe 
regime must take full account. 

No politically conscious Egyp- 
tian has lost the fully plausible 
belief that his country remains 
the natural leader of the Arab 
world. However, not since the 
revolution of 1952 has this 
ancient nation been so inward- 
looking and p re-occupied with 
its own inremal problems, 
which are basically economic 
and largely the heritage of the 
long confrontation with Israel. 
Weary’ of the long struggle and 
sacrifices it has imposed on 
them, most people are more 
deeply concerned than ever 
with the improvement of living 
standards and the economic 
recovery of the country. Here 
lies the biggest challenge facing 
President Sadat. 

On the domestic front he has 
pursued a fairly bold, honest 
and enlightened policy of poli- 
tical liberalisation. Tt has been 
appreciated by the middle 
classes. Egypt is a far more 
pleasant place in which to live 
— the cost of living apart — 
than before President Sadat’s 


"Corrective Revolution" of 
1971. The accompanying eco- 
nomic liberalisation has been a 
step in the right direction away 
from the oppressive, dirigtste 
Na»ser ite Socialism. But it has 
yet to pay any dividends and. 
in particular, has failed to 
result in productive foreign in- 
vestment. So far the effect of 
the measures may even be re- 
garded negative. 

Bringing about economic 
recovery and sustained develop- 
ment is the biggest challenge 
facing the regime. The October 
war saved Egypt from virtual 
bankruptcy by bringing forth 
substantial aid from the Arab 
oil producers. Egypt is now 
more dependent than ever on its 
continuation following a two- 
year period during which its 
balance of .payments has 
deteriorated gravely. 

Future generosity has been 
made dependent on a stabilisa- 
tion programme that will rneab 
a painful degree of austerity if 
it is to succeed. The theory is 
that the already tightly squeezed 
middle classes will be affected 
most but it is difficult to see 
the “ masses " not feeling its 
pinch too. 

The danger is that the liberal- 
isation policy might be 
discredited before it has had 
a chance to succeed. The oppo- 
sition lo the regime, which alsn 
focuses on its internal policies, 
might be only too happy to see 
and exploit discontent such as 
was demonstrated- in the 
January, 1975, riots in protest 
against the cost uf living. On 
the domestic as well as the pan- 
Arab front President Sadat has 
little room for manoeuvre and 
must tread with delicacy. 
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EXPENDITURE ON GROSS NATIONAL PRODU 
ATCURRE^NT RRFCES " - 



BY MOST objective criteria Together with the $750m. he defence-related expenditure can ings and on capital account. 
Egypf s economic plight is now obtained on his Gulf tour be seen to have risen from some* Worse, the use' of expense; 
as desperate as it was on tlie eve earlier in the year. aD annual thing like 7 per cent, in the short-term bank credit reached 
of the October War of 1973. allocation from the fund of financial year 1967*8 to 21 per a level of £E4Qflni'. ($1.02bxi.). 
Then, as President Sadat later . 8400m. would mean $1.15bn. in cent- in 1673. In that year it tn the event Arab aid amount- 
revealed, the country was on the budgetary and payments sup- had accounted for 58 per cent ing to £E286m. (§730m.) flowed 
' verge of bankruptcy— without a port for 1976 — which will cer- of the current budget These in— or £E2l0m. above -what 
"single piastre*’ of hard taiaiy not be enough. . figures do not. of course, take Egypt received, anyway, from 

currency, unable to pay its debts Q n thp tace 0 f ^ t jj pre ; s a into account the greater part «'f the “ Khartoum grant " which 


ability of a - loaf of bread ” in • be affected j, v d eve i op - Union which at the beginning had Jieen providing since 1987, 
1&74. Egypt was. of course. „ in ; te in {>1P roiyMn ‘ nnA nf this year was publicly put at More or less covering Egypt’s 
saved by the flood of grant aid 
which flowed in from the Arab 
oil producers in the wake of the 
conflict. 

By going to war with Israel it 


Arab politics, in particular 
reluctance or refusal by Egypt 


The military burden was the account, it certainly averted a 


reason for the slow crisis. But it could also be seen 


to confront Israel militarily in main 

a wav which the country can- average rare oi growtn 01 no as navtng enabled Egypt to live 

not afford More immediately. mo !L e than 3 P er cent in the beyond its means in 1974 and 
could be said that President ^ siup i us Arab producers I9b,-f ® P er »od. only marginally 1975 — in a manner it never 

Sadat had earned the money. h demanded as a con- ahead of the annual increase" in would have contemplated in the 


Not only did the crossing of dltion for Uieir assistance that Population. Because of the past. 


the Suez Canal salvage Arab Egypt should start the long exchange problem, in- Since ftp October War. Egypt 


pride, alter the regional balance 
of power and open the way 10 


recovery of lost territory but it Iowards paying its own way. 
also created the condition^ mak- r 


ing possible the quintupling of Thus, the Government has by 9 per cent, 
oil prices in 1973-74 period, embarked upon a stabilisation 
Egypt could also claim that it programme, drawn up in con- 

was owed such a debt, having junction with the International BASIC STATISTICS 


£ -ii™ 3= 6 per cent! 
There was a 


1973, for instance, it dropped f or 1974 and 5 per cenL to 6 per 


BALANCE OF PAYMENTS 
(£Em.) ’ 


Trade Balance 

Exports (f-O.b.) .; 

Imports (cJJ.) 

im 

-205.5 -26L5 

353.7 396.3 

-559.3 -657.6 

im 

-708.6 

653.9 

-L357.7 

09T"; 

-1,0783 

6UL8 

-U9L1 : 

Services (net) - 

Receipts 

Payments 

3:0 

134.1 

— 13L1 - 

2.7 
166.4 
■ 163.7 

66-2 
. 277.6 

-21L4 

109.7 

422.5 

—312.8 ; , 

Unrequited Transfers ... 

12&2 

289.0 

. 509.9 . 

42i3rr 

Current Balance 

-74^ 

30^4 . 

127.5 

Capital Transactions (net) 

56.4 

-3U 

--77.fi 

rI5i3 

Long-term loans, net 
Suppliers credit, net ... 
Others, net 

39.5 

39^ 

-2^ 

S22 
-f 1 

-66A 
-4L5 
, -64 

129A ' 

-io9i8.;; 

Errors and Omissions (net) 

-3^ 

-3.9 

; -4A 

—9.6 . 

Allocations of SDRs 

9.4 

— 

— 

• ."* ..-T- 

Overall Balance 

-16.S 

-5.1 

-200.8 

-403.6 


■'Consumption ' .' 

Personal 

Government - - 

Gross investment 

.Gross fixed investment ... 
Changes in stocks . 

Net exports of goodg.anfl* 

services 

Exports 

Less: Imports : 

Net factor income 

Statistical discrepancy — 
GNP at market prices ... 
HHemorandum .item; 

Gross savings 


{£Em.l . 

1969*70 1973 

- 1974* I! 

2,656^ 3^62.6 

3,735.7 4,1 

L939.6 2,342L3 

.2,644^ 2,9. 

717j0 1,020.3 

i,osu id \ 

416.1. : 502.0 

730.2 

359-3 ' . ,462.0 

640^ L2 ' 

65.8 40u0 

90.0 • "-1 > 

' -375.1 

-637^ -LO - 

42W \ 467.9 - 

. 793.1 ".* $ . 

-547.0 . -672.9 - 

-1^67-6 -m ; 

. -4t5;.:-^70.r. 

.^164^ 

. 20:1. : : - ■ ■ 

— •■:'* 

2,62^8 r : 3409i 

3^28.6 iaj'".,:.-, 

. 395:0 482.0 

^ 508,5 ” W 

• 260.1 v 246^ 

92.9 

144.9 “ f 255:1 

415.6 & 


later calendar year series. 


3! Preliminary Estimate. \ r . v -.y-.'-xs, 
4. Gross investment including changes in stocks plus net expd 
Equal to GNP less consumption' and statistical diserepamj 


Sources; Central Agency for Public Mobilisation and Sta ; 
and Winistry of Planning.; ... Sl .J. ■ [r;^. -■ 


shouldered the burden of the Monetary Fund, which is bound Area 


confrontation against Israel at to prove painfuL Ponulation 

an estimated cost nr over £40bn. ci- i974the Egyptian ' 

. ...«n U9ro esl.t 


3S6.900 sq. miles 


m outlays and losses. 


Imports 

Exports 

Imports from U.K. 
Exports to U.K. 


£E613ro. 

£I0Sm. 


Back in 

Government was well aware of 
the critical challenge ahead and Per capita 
YVflpit ' justified in exhorting the people Trade <1975): 

to jj race themselves for the 
Having overcome the inline- “economic crossing.” The hope 
diate crisis in the winter u£ was that, with self-sacrifice and 
1973-74. Egypt last year saw its effort, it could be made by the 
payments deficit on current end of 1975. enabling the coun- 
accoun; (before the receipt of try to embark upon steady 
grant aid) rise to nearly four development and growth there- currency- agypnan e 
times the 1973 level and its in- after. £1=£E0.7 {official rate) 

debtedness more than double. During the 1976-SO period £l=£E1.2 (parallel market) 
-The difference in the situation there should be substantially 
was the availability of subsian- increased investment with 

tial aid from surplus Arab coun- plenty of project aid in the failure to renovate industrial 
tries and, to a lesser extent, the pipeline {although precious machinery and enlarge capacity 
U.S. However, after donating little foreign investment in which limited Egypt’s ability to 
the best part of S3bn. until the sight). Egypt will profit by substitute for imports and manu- 
end of 1975 and lending more greater earnings from oil pro- facture exports. Significant in- 
than SI bn. on concessionary 
terms, tbe oil producers have 
made it clear that there are 
limits to the amount of money 

which they are prepared un „.. u ^ . . 

raking both 


cent, in 1975, with the increase Egypt of importing this com- bill for both intermediate anct capital account. But' tlus 'etm AS Tt p ! was. debt-servicing^, 

being wholly accounted for by modlty iu greater quantities capital goods.*; more . tfcaii left a deficit of £E547m- year cdstthd Egyptian 

industry and construction The than ever before shot up from doubled. Invisible .'eaniiB^; The country's liquidity was inent £E287n£ (5732m.J f :<u[ - 

rate of investment rose, but so £E55m - t0 £E232 m - leapt ahead by nearly 60 -per "saved by deposits of $or©£n* per cent; Of 

too did military expenditure Thanks to tourism and expat- cent largely because of the-rfc . governments totalling £E5i5m. earning* apan. from the W;. 
39m- (est) both absolutely and as a propor- riat es’ remittances Egypt went ceipt of Suess Canal dues .front;-. (51 .31 bn .) placed as* part of the servicing -and miming 

£E4 4bn tion of GDP in the aftermath of in t° surplus on the service the middle of 1975 and also- * .international effort !*. to ’Salvage debt' to' the *!.commercii_ 

“ ’the conflict The main drain on account. - Yet even after the .doubling of the remittances.* el * the Egyptian, economy. However,; The ; total "outsUnfilng 
£E1I0-X20 r.overnment finance for which receipt of Arab grant aid indud- expatriate workers to £E143n£ the bulk was committal iir the debt incited- ttoiwlS^SL 

world com modi tv nrirpe were in £ petroleum in kind worth Tourist and travel earnings Werip spring of 1975 by Saudi. Arabia (S3-S4bn,K ter. somethin®. . 

larppK- ruinnniih’o^ - ^,,Kc! £E493m. (Sl.25bn.) there was slightly up at £E190m. *:^and Kuwait which made avail- £E2-71brL: .4S6.94bul> at tffiea • 


£EJ.69ho. largely r&qionsible, was subsi- 


dised essential foodstuffs. -t T 

• Thls coincided with a growing 1 nivpr 

together with subventions to bulge in Egypt’s debt servicing 


still a deficit on current account 


£4lm. cow 


deficits 


public commitments which meant that 


, f able SZ.lbn. at.l percent below. of Septemher last iear* 

■ the commercial rate on a long- That, df boUrse, - WaS- f 
term basis, believed to he five :fwm mtHriny '- flpKr'^ 
n rants from the Arah - oit years. This enabled Egypt* to was rmsorted^arlimr 



ture to 33 per cent, in 
and 38 per cent in 1975. 


1974 resort to short-term (normally the assistance decided at ao CMit — ■ hanks- from ' a total of- . for jtp sar ftdl lg 
The 180-days maturity) and expen- Arab summit meeting In the a * the emd of 1^674 to actual »wme|atiarr-baifii 



.'n 


was financed by domestic bor- Even though the cost of wheat 
rowing from the social insnr- imports slipped to £E213m., ex- 


t on long-term loans, obtained further assisted 1 by - the ^ re-.j^. (teh tils .known - 

> increased suDDHers' credit facili- scheduling that has taken plac$^ ^ : TSES 



conditionally to pour into what drastic cuts in consumption. ^ ie . short-term times over the previous year's 

has come to look more and will have to be the order of the an d fhe long-term view Egypt s level to £E637m. (S1.62bn.), in 

more like an insatiable sink. day for at least another five P^ieament was desperate in spite of a 65 per cent, increase 

When thev met in Rabat in years if the ground is tn be laid ISi* 1 " * J ca 5 pa { n ?! nt ! - n eXp ° m - !he 7a!ue of which 
April, the Finance Ministers of fnr a lasting recovery and S ** JS* c0tt0n 

Saudi Arabia. Kuwait, the soundly-based growth in ihe J"® ^ ^ 7*5 reW,V * ry 

United \rah Fmiraie^ and future compared w un -E205.5m. in the to something like full capacity 

K conned S e Gove" - — - P'” 1 ”” ^ .» «“!?.•>«» « »' 
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rnem, rZ*Z 8 heavy CQSt ' I"* 0 a great dea! larser 11 had im P ort s of components, spare 

ments initially, at any rate, to which it will take many years not been for the virtual cessa- parts and raw materials How- 

Pn ? V1 ' IS? °7 r a ” ve * year pe " od tQ defra >'- for the confrontation tion or imports in the last ever, the trade balance wa* 
ortiy S3bn for the consolida- with Israel. Official estimates quarter of the year. Debt-servio gravely upset by escalation of 
tion fund, compared with the for GDP should be treated with ing and meeting suppliers’ credit world prices, especial I v for 
S fbn - to Sllbn originally some caution, but on the basis obligations accounted for 30 per wheat, and tbe need for ’a bie- 
sought by President Sadat, of them Egypt's military and cent, of foreign exchange earn- ger volume of it The cost to 


for 
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’* THE PEOPLE really feel that official indexes based ort the Yet the country’s liquidity amj*7* components.. From'. th 

. I . . . . . I . 4 A.»* .*«i U. 1. . • J L . t J_« - — i -5 _ — * «_ • . - 

the country is in trouble and we 
have to face up to the situation 


it can’t go oo for ever.” says ^"suggest. Yn ,Ai’e "three effortTwas' mounted to" keep, ihe cotistnicpq^of new fadi 

mi liVt/lar f MQV OAI* 


EgyptAir is now providing a 
quicker, even more convenient 
service to Cairo. 

Direct Rights by luxury Boeing 
707 320C, every Monday, Wednes- 
day, Thursday and Saturday, depart- 
ing Heathrow at the sensible hour of 
151 5. Direct flights leave Cairo for London 
at 0900, on the same days. 

So Cairo, nerve centre for onward travel to the 
Gulf, East Africa, and the Far East, is even more con- 
venient 




Dr Zaki Shaffei the Minister years to the end of 1*75 the con- Egypt afloat* Orrithe ci^it>jkl» ties;;alrt^ : imder way. ew 
nf Economics. Probably most sumer pnee^index showed a rise there ii the. S750im ; obUmed to from tourisffl wjll contM 
Egyptians are not fully aware 0 f 30 per cent, and the whole- by Presided tv Sadat during his Increase. * Sq: top. ^ wiu?j j 

_r *i . , . _r= ..... .f /--ir i_ -rmrrlWaiftnn* ' nf Ihe -Kevimf 


of the extent of the austerity sale price index one of 31 per tour, of the Gulf Iq February fentittaiices , of the -Egy^K 
in prospect if the Government cent. For/ the average middle- and the S400m. so far- pledgBd'.SWW* wnope . 


reallv does succeed in curbing t'lass fanflly living in Cairo and by the ; four surplus Atftfa oiT ^ encouragettjfi 
deficit financing and reducing AlexamWa, however, it j s producers The rescheduling of-; 


reducing 
the payments deficit. Dr. Shaffei 
is certainly committed to the 
implementation of the pro- 
gramme which has the blessing 
of President Sadat and Dr. 
Mamdouh Salem, the Prime 
Minister. 


tax salary of £E 100 per month 


Other Ministers and former “ ® m J be up P ei " 

Ministers are said to be less b racket of public sector employ- 
than happy with the risks L nP _ n I . l A e .1^ aUonary „ pr . essu re 
involved in exposing the hither- 


to highly protected centrally 


planned Egyptian economy, with r ^ id ^ e . ’_ cl ^ s 

its elaborate and complex sonic- 


ture of prices and wages, to the 


reckoned that the rate of the greater part of the .long- . ' In^Spite ; . of oyer-pppuia^c 
annual increase has been at least term, debt; expansion of . sup- and widespread underemplo 
25 per cent, and is probably pliers' credit ' facilities and m ®nt emigration may proye^ 
now running as high as 40-50 disbursements of committed b® :a.'niixed blessing. Deprc^ ,. * 
per cent. project aid should mean .that *>y the drabness of life udjg . 

In a country where the after- Egypt wUl have a healthy net J g 

inflow on capital account. in S a living m the richer- 

countries tend .to be those 

Pohinrl more initiative and 

the 1 1111 Cl • qaaKfications:' The ; exodri4*> 

The difficulties facing the ^ 

Government can be seen from L <U 

the fact that by the middle of 

families, al least, have security May it was three tn four months kilted w “,._ rs Ue S n 
of tenure in rent-controlled, nn- behind with its suppliers' SK,I,ea worKers - ‘o meet.J 




has been very great. If they do 
not own their own homes 


nure in rent-coutroiied, un- '«*iuuu wuu iu, auppuers need6 of hi ^ T g sf P rderanS»*» 
winds of economic reality. But furnls hcd apartments. If they credit obligations and up tn two Mr> Osman Ahmed 'Osma^ 

J!’“ *hf*T J¥?“? “• S52S ‘{1255“ •Js'iX: ** R«on*trurtiS!ll i£«.fl 


if such a programme is a netes- dn nof - . 

aary condition of life-saving indeed, dire. The demand for si* to •i^tlMte'’a'.c«ilffirWjRSS SB 

Arab aid they have little «rhoice accommodation from expaimie lhls K ye ^ ^ pt .r l L' n * ed “°™ qramme'for training rrad&fi^ ” 
but to persevere with it what- Arabs and. tn a very much c f- s0 JJ9 11 has Jrecened 'establishment', 

ever the dislocations that may lesser extent. Western business- s0 ' .* ar ’„ * a ^. .f*.™' no. less than' 77 centres: by I 

men has more or less quin- * end. of. 1977. The drairiOi 

rupled rents rn the capita) over expertise and skills isiperhfl ' ** 

the past three years — pushing 0 " l> beea P re P arp <l to pledge nno ■ P«Ki9 


occur. 


Spiral 


one., constraint to. 


them far beyond the reac^ of ?^ atir l p^mri^ nr development plans- which- 

lh? any salaried Egyptian. 7 so,II,atlcm Fimd - ftr s40flm 


■fully : taken 


Auother 1WM U, Ih, W »»<« ESTM*"- ’ SS35" c^ed Stt^SS 

inflationary spiral will be an It has also enriched a pnvi- dent Sadat's reouest • f or - * 

inevitable consequence. No one ledged minority — the so-called s7-llbn! M . : a result *of rhe econon 

in responsible circles is pre- “fat cats” — whose conspicuous _ 1 ? abiJisariofi. program uie 

The Egjptian Government is d aft — 




; y,;-ANG£. 

pared to say precisely what the wealth is politically and socially . l !2r. t2 : pt, . a ?- G ‘? veri } ment is> - d f; Ft 1 ’ 187 ^' 80 Flve-Yfear «-.« 
effect on prices will be except invidious. For the voun rt °P ti mistic that they may will have to be revised; A-s-1 '‘mu nFI 

that it will not be negligible, graduate on his guaranteed ^5 pi ^£f red 1 . ncr ^f^ that hnam 7h.am says, .“'The 

s "f planning has to be ada P 1 'i9>iEfte»»-__ 

- to the system of -economic! mi m tfe 

► ' *OOm"pn( * TKtt littor ia'«il«Kk. ,St ifcl< 


be 

For the enumry as a whole il starting salary of £E25 to £E30 r ; 

is difficult to make calculations per month the — raay ^®P ei l d on . implement* 


prospecis are 


about inflation and the cost-of- verv bleak; He would have "to Unn ° f ® tabil j sa ^® n pro- aaementi* The, litter is 
living* anyway, because of the mortgage his earnings for to AS k 61 * ** changed and there are atso:J 

“two nations " inti, which f ./il ^ has not even^b^ declded.hovv uncettainties about f o«ign> 


nations" inti, which years to make a rinwn naimont u ( 7 l l ■ , . — 

EgjTJt, like most developing on a les« than average "apart- £* g ttSvadh^^ w m “hi- 0 jTiiSS? c ^ an, ? e av^i 1 ability. Quite eg, 1 
countries, is divided. As Dr. ment at current pricL- areord qOestion of bard p 

AbdeHtaak Abdel Meguid, ? n V 0 “™Sdfa^ mo S a 1 hnWever; 

Deputy Minister of Planning. •“ '■**'$ undii- 

puts it, -We sre a dual economy a e rom mod a tion situntion „ . «« psdenre ifT’ is to S ^ d ^i plii, f **"• 


I’^ahs 


FS 


a measure * of self-suffidehcy >ech„ 

Only time can tell just how by 19S0. --- -= - --.-—a 

On the one hand, there are ifae public stomachs the Douhts about the inflow of “rSb-^SR.^t.aa mcr^ 


<12 


Wifi 


ID. 


those liring at or dose lo the medicine or. indeed, how offec- concessionary funds requiretLiE-A Vw'^ an - r CTmn 285 

subsistence level provided fur rive the reforms will be in to launch Egypt mr the tide ^.71>0., iat «t 


by a minimum wage of £EI2 a adjusting tho trade imbalance, towards self-sufficiency will ^ 


29/31 Piccadilly, London W.l.Tel; 01-734 2395. Birmingham. Tel: 021-643 1249. Manchester.Tel: 061-834 255Z 


month or toiling as labourers This year the curbs on imports persist. There are at least 2003 4o-4 e ^u ^ r0,n fhe fact ^ at *»• k- 
on the land — with the luw and stimulus to exports are reasons to believe that Egypt . . e national savings rt '« rf. 

standard of liring indicated by likely to have only a limited will' ^ave 'drastically. reduced its a ® a ;P ro Wrtion of GDP has , 

an average per capita income effect, but the prospects are for dependence on donors by 1986 ?? aunost. sare—and even nej u i y C Llj 
in the country of only S250 and a significantly reduced deficit, when; it is hoped, utilisation ^.™ E ‘- indetf 
little in the way of expectations. On the trade account there will banfe-to-bank . facilities will be - -‘WlcuIaticmR In . t . 

They have been largely pro- be a positive and substantial down" to £E300m'.,'. the debt- *887*5*^ / Egypt has ' be 
tccted from inflation by^the contribution from oil. as welt as servicing burden will be Wnoily-. . dependent ■' fs| 


A - SA 


subsidisation of basic foodstuff an increase in sales ofindust rial reduced to £E19flm_ and pay- Arrowing from abroad for 
rations and will continue to be goods. A good wheat cron and ments will be in somethtne like Yesbnent In .practice, the" 



.. planning tarfci 

should be sufficient to cushion package, should off-set dis- a .day. . C£0mi tons .» year) ■, is .a».l!^^bittous to be fulfilh 
them from the effects of the appointing sales from the 1975- reached. * : E^ypt,wiH 'fie able to utilise 

programme. 1976 cotton crop. In addition There should be an expaih large, ^yoIdme of project - a 

On tbe other hand, there are there is the prospect of £E200m. sion of industrial exports-^ by. the . Arab:. ( 

the middle classes who do have fSoOOm.) in revenue from the although here, the perfnrtxtance J^elqphienf; "funds;.?! the ,=•**♦ 
expectations that" have been Suez Canal. The indications are will' ’-be' ^conditioned' by the avail- "producing . states, Gie . Wfli 
raised by the liberalisation that the payments deficit could ability - of -foreign -exchaage ^ahk; bie.'U.S.; West Germa 


policy.* Already they have, been be cut from the record level of needed ?for- in-puta ' of -- raw; and. *Frmce.' Ir» the - ftsdustn 
severely squeezed by inflation nearly £EIbn. . last year to materials, intermediate goods .sector the: “ open:' itoo'r " has - 

;* • • ; ‘^CO ^ T ^ ■ ■ • 


over the past three years to £E700m. or so. a significant step 
a degree far greater than the io the right direction. 
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%. i . * ' . e ‘- >n September. 1973. In line helped the private sector for Egypt should not carrv the alt responsibility for the manag- lent to ££59m. from Qatar. 

^ rai ove-y ear penod as it se m 'Y ,rn *" e declared objective or which it was primarily set up, hurden of paying for ihe basic mg of the float and is to be West Germany, and Abu 
*.it the task of restructuring : rte ‘October Working Paper” but public sector companies foodstuffs at a realreiic rate and assisted by tuo experts, one Dhabi: $675 m. (£E2£4m.) in 
f “oniiomy to attain something lssUj ** earlier that year, the have also been able to use it. also recognised the Jack of from , the IMF and the other grants frost the Arab nil pro 
'■=%'■ on equilibrium in its par ._ eI market was.set up to It has ployed its port in the elasticity in demand for rot Tun. from Denmark. But. in the ducers arm S-JOOm.-piui from the 
rnai payments and in elmii. n,a , . I” 01 * 1 " fore, -'St»- exchange recovery of industrial oinput ml and retined products, and belief that ihe operation vi!l correolidation fund. On the Taco 
-■■•I. d fi0 . finanrin'. u " ? '’ a dable — at a premium — in generally, but the main bene- rice. require almost 24-hour super- of it this will mean drawing 

:• . .. ‘ 1 nome *"* private sector : and thus ticiaries have been toimun and Egypt’s other exports, both vision and constant mampuia- funds from the Emergency 

f- e at ine same Ume procid- help it play, a majp effective const melton. Bui demand cx- industrial and agricultural ti«n. SOR,t qualified observers Fund. 

- .for the basic needs of con- Part in the country’s economic needed supply. should benefit. The uperaiion in Cairo wonder whether Egypt At the same lime investment 

\u. ption. increasing investment recovery. At the same time, it . will amount to what Dr. Sliaffei has the skilled personnel to expenditure ifi expected to be 

"undertaking the reconstruc- was designed to attract the J^jJDlfilV describes as a “selective de- conduct it properly. very much lower than the am- 

of the Canal Zone. That is s ^J" ,n » s °f Egyptians' -abroad by ** * valuation." lo practice, how- On the budgetary side the bitious £E1.25bn. projected. In 

sun of the economic subdj- . er,n * Ihem pounds at an The “ own-exchange " market ever, the range of imports af- Government re >riJl very heavily recognition of the constraints 
iii programme worked n incentive rale. developed rapidly and was res- fected will be very wide cover- -weighed down by the burden the development budget has 

i nr non , oul ,n The pool of funds from the P'msible for £E54m.-worrh of ing about £ESuo-9iMim. of «a-;t of military .-.ponding that this been divided into two tranches 

,„ 10n W “2. InlGrna " osrallci market has been pro- ,,n P ort s las>t year. Under il con- year’s purchase,- from abroad, year will con.-umc as much as — the first of £E780in. and the 
-Monetary Fund which the vided by ihe receipts from lour- Si snmctws of goods under or half of the total. The f;n*i 25 per cent, of GDP. For 1976 second of £E570m. Dr. 
■*c° rU tI!L , ‘? novv i committed 1S10> remittances 1 of expat- ^'Eo.OOU in value have nut that tariffs will now be levied the: bill lor defence is Mohammed al Imam. ‘he 
; *. 1 f uece ^T 1 , " 1 P Ie J Yie 9 ta tjon . riate Egyptians and exports of rt *M wired clearance from the on the commercial rate also, estimated s< £E1.3bn.. over half Minister of Plonninsr. points out 


ption, increasing investment vocovery. At the same time, tt 
1 'undertaking the reconstruct was ^ es >snod to attract the 
of the Canal Zone. That is sa ' ,n&s of Egj-ptians abroad by 

S- “ f «* — »i— *« SSSS, POl "“‘ S . *' a “ 

m programme worked out m m 

unction with the Interna- S, , pm)1 f r ru L ods frt>m ,h « 
.1 Monetary Fund w hich the SS 


fl provide the ua'is for ■■ non-tr^Td-Iional """goods"— or a ^ t ’ nc .'’- With the knowledge of meaning a 50-60 average hike of which wdl be financed by the the actual performance is 

sT t aso Th meT V r nd ~ rowtli those other than coltiMi cotton l,le authorities, the market has ,n customs dues paid, should Emergency Fund. Established limited by a number nf factors 

me reiorms amount varn . textiles "nee onion* gar- heen tiwd by businessmen who »«ynicn the curb on consump- m 196S and financed by Arab The first is the shortage of 

drastic ana painful cure j, L . und cn j OIK ln addition 5ti have purchased foreign cur- t,on cvcn mor «- It should .tl-o aid. it con -unites, in effect, an foreign exchange. The second is 

«i ,f n niST. per cent, of earnings over and rency from cili/.ens and provi«f«? extra reienue and con- extra bud,-,-i. the details of the capacity nf the construction 

“ *}■ by , above export ur-ets front c.#’- foreigners needing Eevpiian ^‘bute to tlie reduction of the which remain strictly secret mclustiy which ai present can 

.irt "i ion. mm: Barite and niyon. mnmds allhe black-markut raw budsclary deliril. Hw( , vi .. r clMr -.hat 'X"“f. k „ bl “ "? i - ht !» 
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piastres fo rbe dorlar or w iu-r vies rne device is defended on nueransdunn. i nr in- budget and Emergency 

. cent, or the official exchange the grounds that it lias cased dividuals ihere will be mure eS pnnrfiuin.-s as projected 

■ , i l ? C F PrnSr ? m, T e * £E = 52.55) which was sub-m- Hie supply or industrial guuds. freedom to import goods. Bulb Jg7g b U( j.., M i„.| (irc . t | 

'* /SEL? Tf . . tbp Quently raised to 64 piacires m In general. However. ihe th ^'. and forporaw entities. vislons De’.ptsoihe >etnn 

thrnnoh m^ > n Pt,af ! February and 68 piastres last parallel exchange market has public and pnv.iw. will now bo jj^ogagcni'-nt agrecmei 

^ S S lit S " 31,1 mn n , h- hoc, a significant factor in ar liberty to buy. sell and pos- appr 0 p rial , jn lu 

^don of * J 1 Si 1 , “ raising Egypt’s exports to an g* *«««« ««***!» pa?ed back as the Guvei 

nsion of The liberalisation J cxiessivo ..vtonr f r »ni rice, onion anil garlic t . 

y set in train by President JCdVlGIlCiCQ. will be avai'ahlc for the cum- ,s . 1 £ 7 j . j" 3 , 

. it three years ago. More _. , . . , . ? Thl ’ slarung point for the mcmal market in addition w , , d ,, 

ItialJy the selling of a new The original list dC unport? economic stabilisation pro- jhose which have Hnamvd the £E1 - 9bn - 

neceial exchange rate fur a extended from i.i gramme will be the setting of a parallel market. Clenrlv. how- P yr P° : ‘ e l ' ,,J bring du\ 

. t part of Egypt’s foreign I»»4tb2Sam 19 « a Applications „cw coin.ncn ial rale for the c vcr. there is a danger „f 3 »“»“« f " bnanc 

’" actions is a recognition of have been processed through the Egyptian pound. At the outset wholesale run on the Egyptian poffl’ ibai actual r 
way in which maintenance Cn,mmerc j, d! Agency for Hu- this will prubablv approximate pound. Obviouslj. too. facilities equ ® lef " 5 ' ’ :, - ,jrl - v a> P ,v - 

n absurdly unrealistic cx- Farellel Market in consullaTicoi to the current parallel market vviJl he required lo support »he tnla ' curr-.-m spending. 

rate has distorted the wlt b ; be Minisiry of -Industry-, rate. The intention is that the commercial market. At present 

'omy. In practice, the result In the summer of 19W the conimercial rare will merge a modest fund of only S25um. CJllStOHlS 


industry which ai present can 
handle the work but might be 
stretched by full implementa- 
tion inspite of an expected in- 
crease in its capacity over the 
year. The third is the trarie-nff 


iru- siarung point for the mcreial market in addition m ^“ L "* ,. had | ,LVn r put _. st Egypt will he very tightly 

a ‘ ®v ,, nu»mic stabilisation pro- jhose which have til winced the iE j-- 9bn - '■ l ’‘ e-tmiates. t. *q UOea!e{ | by the programme and 

9 u \ sramine will be the setting of a parallel market. Clearly, how- p;,rpo 'f *; V , r br . in 2 duwn T , ‘ remains fo be seen whether 

ou> new commercial rale for the ever, there is a danger nf 3 amount « financing .» ln£> |:p vernInen t assert the 

t ie Egyptian pound. At rhe outset wholesale run on the Egyptian piJff1 that actual revenue neevisarv discipline. Dr. Ahmed 
l,u ’ ,hli wi,J Prubablv approximate pound. Obvimislj . too. facilities f^uate? •=- jriy as possible to Abu I$ai ' a j]. ussier of Finance. 
icmi tu the current parallel market will he required 10 support »he tnla * current spending. S 3 j- S no i ess jhan rE500m. 

ro 1 - rate. The intention ts that the commercial market. At present of’;hc- moorts required hv Gov- 

the conimercial rare will merge y modest fund of only ftffimn. CllStOIZlS ernment depart menis and' Srate- 

in- with and subsume the present ^ envisaged for Hie purposes- . owned economic organisations 

nti black market rale of arnund 7a ,,f which ihe IMF will provide If tnc performance maicnes w ,,, , ,- h j ftod u , ^ cnmmer . 
J c'J piastres to the dollar — or SO s77m. in the form of compen- the intention, the Governmcn; . ^ , , e rrts ,,j, ]nn j n an 


exchange rate for a al ^® d was extended from 79 1.1 gramme will be the setting of a parallel market. Clenrlv, how- p;,rp0: ’ e l ' ,,J b f ,n S duwn ,ht ‘ 

of Egypt’s foreign 19*4 to 2Sa in 19. a. AppkeaJ.or.s 1K . W commercial rale for the c vcr. there is a danger „f 3 a " 101,m f " d - ricn mun, - ma ’- ll 

is a recognition of have been processed through the Egyptian pound. At the outset wholesale run <m the Egyptian ,he p,Jfn! Il,al ac,ual r,;, '' t,nu '- 


SUMMARY of state finance 

(£Em.) 


Receipts 1.018 1.108 1.5JU 1.379 1.75-1 

Central Got ernno-nt <!9t 7X0 1.000 1.0 IS 1.071 

Local Uovcrnni'-ni r»n 65 SS 6.7 S3 

Public Economic Sector... 2K4 335 395 2R9 «00 

i Transferred protits} 2 - (137) 12111 (27S) t2llS) |42«) 

(Investment financiosl 3 - <I27> (124) (117» t Hi) (J73) 

Current Ex]ienr<i>ure 953 U!li9 1.713 l.(i7t 1.791 

Central Government 714 779 889 858 755 

Local Government 51 til 3X Ki> 371) 

Public Authorities- deficits- 1 165 402 6 86 S5 112 

Public Organisations 

deficits 5 23 15 S R — 

Subsidies — 12 7 612“ «4ll 553 

Current Account Surplus 

or Deficit 65 S9 -170 -292 - 36 

Investment Expenditure 9 . 451 565 757 679 1.252 

Overall deficit (— ) — 3SK —654 —927 971 12HK 

External Bomnving (net > 51 II 316 105 668 

Domestic Borrowing (net) 335 643 010 SK6 620 

Emergency Fund 10 399 307 775 413 6-lfi 

1. Before tbc recent revision. 

2. Transfers «f Profits to Treasury. 

3. Profits ploughed back to investment. 

4. Deficits met bv State subventions. 

5. Deficits met by Stair subventions. 

6. Includes subsidies of commodities. 

7. Mainly low-grade textiles. 

8 Consolidation or subsidy payments. 

9. Excludes reconstruction appropriation of £E243m. fo he 
financed from Emergency Fund. 

10. Financed by Arab grants: Covers a significant part or the 
mi lit are budget. 

Source: Ministry of Finance. 

Ambitious 
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•'••le policy will be 10 make WSlem wus extended to- in- with and subsume the present envisaged for ihe purpose — 

>>irts of most goods very elude ** own-exchange " accounts black market rale of arnund 75 nf which the IMF will provide If the performance maicnes 
more expensive through wncreby Egyptians, were entitled piastres to the dollar — or 80- s7?m. in the form of compen- the intention, the Government 


sing their value in Egypt- t0 s P c0d their own holdings of W) piastres in the case of salary credit and another should v- ‘nmj way to achiev- ’ ‘ ’ . r rv^um & which 

pounds and lewing tariffs foreign exchange lo import illegally acquired funds sold 10 in the form of a stand-bv mg the goal by raising enrra ,, h . , 

lem at the commercial rale. Soods on the approved list wjlh- Ihe banks, which are allowed to while the US. banks are revenue <»i some £E30um.. ‘ ’ 


he same time, ihe Govern- nuI "oing through the bankui^ purchase them legally. The expected to put up another mainly from higher customs re- **[*“*: tQn e _. v vel , udrip 
» has undertaken to reduce system. . should be a unitary rate $50m. in loans. ceipts. and savings of up to }h ’* - ’, h : rpf - nrm 7_ 

xpendiiure on subsidies and Last year imports and spend- JJ r a ‘J***** 11 ' ‘® v ?l- The authorities will intervene *E200m.. meluding a £El(Him hc short-term, however, it is 

financing of the current ing on services through ,f 2 ‘ Za ^ Sh / ^ * “ ,nis *" of only *’ to iron out flurtuations." ' n ,he >iub ’ s, c ^.. b ' 11 wh .^ h difficult to see Ihe public enter- 

:ei through borrowing. The amounted to £E 151 m.. or about Ei anomies, indicated that _ii Dr Shaffei _ The ^ rcator had been -ei at £L«40ra. in the pr|se resial j ny t!ie pressure for 

1 ram me, if it is adhered to. 7.0 per cent, of the country's d b «? "Ji. 0 *? 1 ,, 10 ri6e tu ,0 part of the public sector imports ? ri S !naJ budget. That would hi!Jher prites> Undoubtedlv. 
^ involve a considerable — lu;a ] outgoings on current P ,i4,re * to the d0,lat '- will be governed by the Govern- lea >’ e a <l,,,n . es ** c 1 b _ ,,rro JJ; ins . re ‘ both cost-push and demand-pull 

.painful —shift of resources account; compared with reeeipis Transactions at the ufticial ment’s foreign exchange budget. QuirciHeni of £hJ2am. Tne Gov- inflation will result from the 

• from consumption. of f El9l)m. Al the end of 3975 rate will continue for exports anyway. Beyond that control eniment i.- dent that it ha- policy of making Egypt pa v for 

nee I960 various attempts there was a total cumulative »r cotton, rit-e, petroleum and will be exercised by switches in lhe re.-.ru;re-es to cover the j {s j.’ nnorts at a mo Vc realistic 

: been made to influence positive balance of £E?4m. its products and for imports of the permiired transactions on balance uf the deficit of some rarc 0 j- exchange. And the pro- 
supply and demand fur Despite the substantial paper 1 8 essential commodities such as the “open general licence " and £E600m.. as well a> the fureign aramme. which is faced with 

‘1711 currency through ex- surplus the queue of buyers has wheat, maize, sugar, edible oils, changes in tariffs, it is expected exchange needed for the cur- opposition within the adminis- 

ments with different been lengthening — indicating tea and meal. In its economic also that the operation will have rent and investment budgets, tration. must be considered 
lange rates. The : biggest that the- resources. in Ihe pacal- purism the IMF would probably to be backed by a tiehiening up from external sources: com- somethin? of a gamble, 

nge came witJi the Intro- lei ; market had to be diverted have wanted m see a wholesale of credit controls. The Ministry modify Ivana of £E26hn. mainly _ _ 

lun of the parallel market elsewhere. The- ■ system has devaluation. It accepted that of the Economy will have over- from. the IJ.S.; cash loans equiva- K.J. 



I :ei througii horro 

fc ■ I O tV ramnu ’’ ,r it is a< 

I I 8 f \ I involve a consid 
X painful — shift of 
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i to £E151m., or sboui Et-nomics. indicated that ,1 D ‘ r u ^ ffe i The greater bad ^ £***"■ « the u , die p re u re for 

cent, of the country's Z * ? ° ^rt of foc puhlic sector imports original budget. That would 

itgoings on current P«*»r« to the dollar. writ be governed by the Govern- 1<?ave a b »rrowi n g re- b0lh wst . push and d cmand- P .iil 

c-ompared with receipts Transactions at the official merit’s foreign exchange budget. Quircmeni uf itJ Lorn. The Gov- j nflation wilJ resiJlr from tJ , e 
m. At the end of 1975 rate will continue for exports anyway. Beyond that control ernmeni i-onfident that iL na- Dol „. v of ma kmg Egypt pav for 
is a • total cumulative »r cotton, rue, petroleum and will he exercised by switches in re*" trees to cover the i{s j. ni}0rts at a morc realistic 
balance of £E?4m. its products and for imports of the permiired transactions on balance u. Uw ovlum of some rarc 0 r exchange. And the pro- 


far failed m attract foreign in- 
vestment. Ycr projects with a 
value of iEL'Im. and a foreign 
currency component of over 
£E900m. arc in the process of 
iniplementaii'oi. Many are a 
carry-over from the past, but at 
least it seems that Egypt may go 
a long way to achieving the 
£E2.Sm. investment goal fur in- 
dustry. 

Apart from the reconstruc- 
tion programme, work will get 
started, with the assistance n£ 
Arab and World Bank aid, on 
such high priority infrastruc- 
ture projects like expansion and 
modernisation of the Alexandria 
port facilities. Cairo’s water and 
sewage system, improvement *>f 
domestic and external ule- 
comniunicaiiiuis, and the\Cairo- 
Helwan road. Yet in their 
totality- these schemes could be 
seen a.- only Hilling with the 
problem of refurbishing 
Egypt’s worn out infrastructure. 


Egypt’s bcM objective is 
nothing less than to reach a 
poins by IWU) where 11 is earn- 
ing ail Ms requirements from 
abroad except the capital for 
inve-rnieiii. Even on the best 
a-sumpiions about Arab and 
other aid. **i.nneihine of a miracle 
will he required, h is not just 
a question of the burden of 
debi and other inheritances of 
the Arah-lsraeli dispute. There 
are ihe qualitative factors — the 
general apathy of the public, 
the psychological difficulty of 
responding 10 the challenge in 
a new climate of libera lisa l ion 
after so many years under a 
heavy socialist yoke, and ihe 
erratic, inco-ordinated direction 
of economic policy from the top. 
Abow all. it re an open question 
whether it will he possible 
politically and socially for the 
Government 10 adhere to the 
stabilisation programme. 

R.J. 
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CAPITAL FULLY PAID UP ... 
RESERVES 

TOTAL ASSETS/ LIABILITIES 


30 / 6/1974 

£ 

24 , 000,000 

3 , 722,886 

121 , 729,265 


30 / 6/ 1 975 
£ 

40 , 000,000 

23 , 500,000 

273 , 235,855 


PROFITS 


1975 £15 
1974 £5 
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BARELY TWO months ago system began with. the estab- 
President Sadat at last decided lishment of the Liberation Rally 
;on a new formula designed to early in 1853. Although it 
’mobilise more effective popular enunciated the principle of 
'participation in the process of agrarian reform, it contained 
^government. He did so after a little else by way of economic 
;year and a-half of consideration, or social philosophy and even 
.'consultation and officially began to resemble the old Wafd 
'inspired debate. His expert- party which had been a’ctivc in 
.ment should be viewed in its pre-revolutionary politics. It 
^historical perspective — as the was superseded by the National 
latest in a series aimed at Union in 1956. In October. 1961, 


fl* €C ?* 

^ sim* . 

, a r in m ‘ t 

>:#. Thf P‘ 


rdevising a system whereby the 
•• masses ” might be more 
^closely involved with and con- 
tribute to the Government's 
decisions. 

It is taking place within the 
•context of the Arab Socialist 
-Union <ASU) — Egypt’s sole 


Nasser finally wrote it off. say- 
ing that it had been reduced by 
the infiltration of reactionary 
elements "to a mere organisa- 
tional facade which animates 
neither the popular forces nor 
their veritable aspirations." 

The description " organisa- 


jegai political organisation since tional facade ’* could also have 
..its creation in 1952. But the. been applied to the ASU over 
: initiative has something of a the past decade, notwi th stand - 
novelty about it in so far as it j n j its large membership 
involves setting up three dis- numbering some 5m. .people 
'tinet and competing groupings mot including women and 
'..—known as " platforms " or youth), compared with a total 
tribunes." It would be rash labour force of 8m. The ASU 



Mr. Mamdouh Salem, the -Mr. Mohieddin has recently block uhdfir such a banner 
Prime Minister, and whose sec?-" expressed his devotion to Islam Voafd o&tainup to 70 per 
retary is Mr. Mahmoud Abu and applauded the breaWag of of thetyote. 

Wafia, the President's brother- the treaty with the Soviet Urrian ' The present parliament ' 
in-law.. . in March. -In- itself, however, his showa mdrehealthy vigour'aa « 

President Sadat has said it is Marxist past, is said, to have freedom /of /expression tfcaa^ 
only normal that he should lead caused misgivings among some pre de cessor^ .- A useful 
it "to ensure' the smooth run- who-maght be expected; to join valve, it - has been less 
ning of the country’s affairs his platform. - ;. - rubberrstan^ and has wi 

. pending new elections." Clearly, .The intentiorr appears to.have some ^^ faurty ^u&^keh o 
f both the - intention and tbe been that some at least .ot tbo.se -‘of individual imnisters and,- 
assumption is that .it should be who -, would T call themselves cently, -.attacks on . tbe ~ 
the majority government party. “Nasserites” should he amim- economic • i- stabilisation' 

As such it will be assumed to modated on the: Rational Pro- ^gramme. 5mne marginal 

have the power of patronage. It gressive platfonuand some have lation has been initiated & 

bas been joined by a significant joined it However, ’those . who the= "ffbor ' of ' the House - j 

part of the trade union and most vigorously - deplore: - the amendments to- other mi 


L> ui 

* In p ur!,v 

JV ha- 

* Th >-’ ecoa 

% cap'® 


Above, left to right: Prime Minister Mamdouh Salem ; leader of the Right Mustafa 
Kemal Mourad: leader of the Left I< haled Mohieddin. 


farming membership on a coV-break with the tradition of the ally-sponsored Segislation 
lective basis. r 'former leadm? certainly would been -made— “for'tb^ .'most' 1 

On the Right the ‘‘Social. not want- to ind^-even if they Xt as believed, with -itee ' 


p /f 
* aiid 


r opposi- that' they must accept as basic Democratic Union" appears to /were welcome' to ' '.participate-^- :tio n .^r even the -blessing;^ 
probably principles national alliance and be a more disparate group of in- 'might not be encouraged to do bjgfrest authority. - '-''? ■ ^yifed ***' ” 

■ - ii,c < f P E 


“ Corrective Revolution ” of be scope within it for 

May, 1971. The ASU was very tion. Indeed, he would ^ 

much bound up with the have argued that it would be unity, a socialist solution to dividuals under its rapporteur.yso; . The squeeze' placed last , Ajj exception would have! 

to predict how thev raav evolve, has undergone several attemnts P° liticaI challenge which he healthier for him to allow ir to Egypt’s problems, and “social Mr. Mustafa Kemal Mourad. A-moiith <ra some journalists the recent Bill,' whieh ■« . 

n„t it i= ^TiH^inafad ':h 3 t thp I!r u..T ,, _ ™ ir.:r faced and overcame in that surface in this way rather than peace " between- different revolutionary, ex-army officer.ybffce -names yxe i^cios^ £«^moiSth : passed -ate OeobiSL 

to r'*' 


.But it is anticipated that the to revitalise it, but as a struc- 
■ groupings will make the forth- tu r8 remains very much the one 
.coming elections to the People's evolved by Nasser in the 1962- 
. Assembly 
-interest in 

^country 


month. Six years earlier, to in- fester underground; Dr. Marei, classes, 
ject some life into the body, now Sneaker of the Peonlc's 


(uuuary, ex-army uujj-o* . jyuu&c names uuonj -mopta passed JtS BecoiHL rag mf v 
jr many years the head officiated with Mr; Mohammed Has- . by the vote of a ^3^'“ 
’eneral Cotton Orgam'sa-^sanein Heykal, former' editor of minorittr.- nrohlbitinff- the 


and for 
the General 



.* Iution 
’made 

-tiOnal — • . 311 did dUUVC flic IIIC U13llil*l dliu — — — » — — o— ,» ... * w u.wM.vv-.u tvm. .... uin a uu juviwu.v . .* • — it-' A - - j t 

-regime can keep in touch with ffovemorate - councils. Above spring of that year to establish or against specific proposals, fn Left platform: Similarly, a re | t pr > at £J' ,L - media s -support fot tbo pemre. 

the popular will and respond to them is the ASU Congress, a that ultimate authority resided the event a committee of 170 grouping committed to a inevitably it hajs attracted-^? > % m ' " ""• . Hbwe^; ^-Ws^ce BilM , 

For the most part, however. 280-memher -hodv made un of In the ASU — which it effectively including 50 Darliamentanans. ■■ canitalist solution " would not “ ose : wfi0 aiT ^ e W1 -H 1 010 PlSITinVimiTl' ' . welcome to President ■SadaMi '' 1 - 


it. 


^they have been a 
: !its creation the ASU has been 
; . consistently dominated by the 


~ ■ — UICUI J& inc rifV ^ trtui a wiiuiuLirc mi * • u.iiiuuiucu iv “ _ ____ _ , i . • -mm 

jart. however. 280-memher -body made up of in the ASU — w hi ch it effectively including 50 parliamentarians. capitalist solution " would not “io se o agree with th ^ b mare- K glatlOTlSIllll 

failure. Since . me mbers of the governorate controlled. This precipitated 50 ASU members and 70 be permitted. The theory is that ?“ 1C , . not find 'their way - 1»:, 

lSU has been At- — •—» — — the struggle resulting in the dis- lawyers, journalists and other all three will be "competitors “J 5 * few y ears ana have bene-. r ; The 1971 constitution does not-^ ‘-autate' ^ boo^ .«iid the Peoj 

- of Vice-President All specialists, met and decide d- no wit hin fited n ' *■««. — — - — .-v.- w . . ^ „ 


./ Oi 


councils as well as representa- 
tives of various .community missal 


years 

. , zxsrs: ^ ^ 

-executive power and especially groups. At the pinnacle is the Sabrl and the arrest of Prcsi- dnuht in the way which the adds. “If successful they will Jr®™" lt _ iS . ® tween the ASU and the People s only limited importance . 

hy the towenng personality of directorate — since 1969 the dent Sadat's opponents, includ- President wanted— on the three be the beginnings of a multi- !^ ose a f s ® ciat - d Assembly. The party : rifle -natioa*S-life ^t this stkgi 

Supreme Executive Committee ing five leading ministers and platforms.” party system. The tribunes will n?j UtJQ ° a ff , > L W r, d r J 3-! ctllllillg L S0 p 55 CCPt ** mem ~ fee . same -• oriteriOP^ lt? 

—in theory elected bv the Con- the ASU Secretary-General. Tho nlatfn _. bpein this process hut will not rf, w * any ber's to be ejther peasants or probably be. 'iaumw 

press but in reality- decided by fftll . t . nrwmil . ,Vn rn define it’’ following then, to express itself Workers applies to the legiala- Experiment .with-, the 

the political command. _ Tnere foUowed the promulga- senting those currents are to denne it and also conservative religious ture. But si nee- 1971 candidates be carefully ’vcdutiolled 

non and approval by p’ebiscite represent the Centre, the Left For the time, being, "however, elements. • ’ ; i. have been aUowed to be inde- too-'-H ffig sanervisfc 

of the new permanent cnnstltu- and the Eight within the mam- a multi-party system would be A more obvious base for an pendent and they ourrentls too aWbf k 

sition would be the plat- . make up 4tf"per cent - of the {hjr'the- . massed 

*> MF ApAAMhlvt TTlfl AWAAMfAriM'nA..* - . - - - ... . Vi 
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'President Nasser from 1958 to 
;bis death in 1970. Whiie he 

"^theoretically understood the 
:-necd for constructive criticism, 
; in practice be was unable to 
’ tolerate it. In this respect 


ASU^ 


- tolerate it. in tms respect tj • • v 

/.President Sadat has been far XjinCJplC 


tiop which laid; down tiie stream of the ASU. Rosper- ruled out One of Mr. opposition 


.more flexible than his predeces- „ _ “ principles of the sovereignty »»f tiveiv. they have been named Mahgoub's aides said. “Fiwt. form of the Left led by- Mr.. Assembly. The expectation ’now r^p onsive^tou ch "'would 


be 1 


i r» .. Knninn'nn ■_ ’ ’ r — ' n ^ • — “ -J X Uri LA^tttUIUUil UUfT fOgnOTL 

;sor, however. Certainly, his *rom me neginnin*, tne pnn- i aWi respect from the judiciary the Egyptian Arab Socialist, ihe we must preserve national unity Khaled Mohieddin, one oif the is that the election in October i- ’ 

z— - nnlp was PSTanl lsnpn that half J *l. I.LII.I * _ r* n — IT-: ..4 *:i J.U-. ar:jji. Cl «. li i n am « _ _ . ICRiea. • r - en 
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latest experiment is a reflection “P le was established that half an{1 t b e establishment of the National Progressive Union and until tbe Middle East problem original Free Officers and a will be fought to a significant gmLa- 4W<* 

' .of a genuine conviction that of members of all safeguards for the rights of the Social Democratic organise- is solved. Second, in the veteran Marxist once dubbed the extent between the three plat - ' xiu 

J, Egypt's sole political organ isa- ASU organs shpuld be peasants c iti 7 .ens. The new People's tions. The theory is that mem- absence of political opposition " Red Major." The National Pro- - forms. . - . • .-. * f nSfnd- ^nrZr^ 

rtion and its parliament, the ° r c wa i Kers ^ former now Assembly was voted into power bers may advocate different for so long you can't expect gressive . Union puts the 'em-.- This ^ could lead to some lively *** 

* People's Assembly, should be de ^ ed , and soon started exercising policies but must share the same political organisations just to phasis on a strengthening of thb and even disturbing exchanges . . 

; more pluralistic if they are to “®? r more power than i(s predeces- philosophy, said Mr. Rifaat a! emerge." public sector, the development between Left and Right. The iS- : ,V ' : 1 

^..contribute genuinely to the hands and i? nHI a sors - His refnrm nf the- ASU Mahgoub. in an interview last As yet little information is of heavy and strategic indus-- only confident prediction made ’ v '. % f 

nation s development. . V_ s , an __ - ,, has had to wait longer. Having month before he was replaced available on the numbers join- tries, a diminished role for the^ by informed Egyptian observers , f 

co-operative and joint is that the Premier’s centre ' ^ Uti 


The demise of the 


latter as someone 
with his hands and is not 

old broken” its dewlo'pment'w 'in ^'"aSU Secretary-General 


bourgeois" parliamentary cate. Creation of the .ASU had 


by ing the three platforms. Nor is private 


^ ' . • 1 _ _ __ ■ #.i__ uiouuuibui null- ui 

-system was mourned only by ^ enp ! e "?® d Son ^f self. President Sadat ordered the ■ 
.the select and Privileged people jj ^ h °^r f n ]B62 Se holdins nf new ele ^'ons to it in 

who benefited from it and ran National Charter in ihw. ute Q . annninTpH Tlr Siwarf 


instrument of opposition to him- Mr. Mustopha Khalil. This means there much to distinguish be- sectors, and the subjection of platform with tbe official stamp 


1 ■ 




. ' •".ij- 1 -."'? W--T 


... __ . . * L ana ran ha«5i<*nhiIo^nnhvnf th*» FfrvnMan 1972 and aPPO^ted Dr. Sayyed 

-it. Preoccupied with the impera- basic pnnosopn> or tne Egyptian . - Vice-President tn 

- a i solidarity- and Revolution as it evolved in Mare, _- “f n v«ce Fresineut. to 


it. It 
1974. 


was 

that 


-tives of national solidarity and — . — . - - -- — r .„ amn 

/effective action, the original Passers mind over its first . 

./challenged colossus would not -^ciahsm." but came out against i° r 


developing 


not until 
President 
• platform 
the Socialist 



points way to 


"■ ~ ‘r.> : y ,s r. : 

. . * ••m£t 4 + AM • V' , * 
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’■contemnlate a return to reore- Marxism with its rejection of ]- n, °*- In the subsequent de- 

xontemplate return repre^ d . ;ctatpiship of one sot . ia i . bate there were calls from the DEVELOPMENT OF the 

W Ilim . ... .. 1 D nht fne , null, nuefn e . _ i ....i 
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oil The officially stated aim is to declining El Alamein/ field operations are forecast to give posits held : '. in -place by ;:i j] 


ex _ class " by another. At the same ^ nr . a „ nil c t ’Z a ^ ^ » nd ustry is one of the brightest restore production to 100,000 operated/ by the Western Desert the country a net ^luplus of net^^arily SnvblVing “bl 

r 11 Petroleum Company, the 50:50 £E179.7m. compared ' with/4rtilixift? t and making fi? 


it 

an 


>r 

» »rr 
- 'I* 
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;;'senfative institutions 

^l^tati^n ake of PO o^ie 6 cia^ bv time it' as«rted"the' principle P^ny s>stera— from the Centre aspects' of the Egyptian b/d that would give another , _ „ 

v a no titer.” Yet the need for a that " political democracy can- for a niuluplicity ox trends, economy, and one on which, the years life to the field. While joint venture.of EGPC on the fE3.6m.ln 1975, ttus making a .difficult; jte measure. • Eve; 

.-.mass political organisation to not be separated from social and from “** „ Left for a Government is b'anking heavily some of the wells are being one hand and Phillips Petro* valuaWe pioative contribution, to the optim&m about the Gnl^;' , , 

/embrace the widest political democracy” " popular alliance. to help the country achieve a “worked out” production has leiun and /Hi spa noil on the the payments balance. \ Suer.^d the - Red Sea .*. s aft! 

consensus soon became ap- President Sadat has never President Sadat's starting economic recovery by 19S0. dropped to 65,000 b/d, but even other. ; The formula, which Is' ^ based . well placed. . There .ai?e i 

f-parenL called in doubt the validity of point was that if the ASU was This year the oil sector will for at that rate the gross income on Indonesia’s and has. been^ ^ hopes, meanwhile, that-*! 

The search for a political the National Charter since his to be representative, there must 1 ... h . rst time contribute over a Full year would be in used by Egypt since 1973 for ktofl of structures which 

positively and substantially to the order of $230m. (with lUipUll^ attract foreign ibvestment in -enriched Libya ; stretch 

the credit side of the balance of Belaytm 26 degree crude cur- Last year ^ lli7m . tonnes exploration, has succeeded hand- E «yP t,s Western- Desert. / 

payments It will be he result rently priced at just over $10). productfon bare iy exceeded somdy. Under it the foreign Delta . has already yielded 

o severa e\e opmvnis. .After the June war of 1967 domestic consumption of 10.1m. partner undertakes the - Whole being exploited ... ' 

Chief among these will be pro- the Sinai loss was offset by the tonnes. Crude oil imports cost of prospecting, commits it- l ^ ana ^ near Kanteg - ‘ i 

duction from the Sinai oilfields El Morgan field off-shore in the totalled 3.6m. tonnes compared selfto spending a minhnnm sum ENTs subsidlaiy called lr; ;t - . w . f l 
which were finally recovered as c.ulf of Suez. Discovered in with exports of 4m, just over over, a - period from 7 to 12 International,- Egyptian 
part of the second disengage- 1964 by. Amoco (Standard Oil half by EG PC’s foreign partners, yeara, .and also pays a signature Company recently found hem u.irU 
ment agreement with Israel. 0 f Indiana), it was rapidly which are also obliged to sell bonus whkb In practice varies containing: good -coadjl • ^ .. 

Accounting for about one-lifth developed in partnership with to the Government. All the from^ $ 1 35,000 _ to $1 2m. Explore- a i es - 1 riV'C; 

2J- c J!S! e ? ou j put of about EGPC - In retrospect, it seems Western Desert output went for tion costs are repayable if oil Gas production is ^ already® .,ii 

333,000 barrels a day i equal lo clear that it was pumped far processing in -the Alexandria is discovered in what are judged to play an important ndq^-.. . . 

an annual rate of about 17m. too hard for its reservoirs. Tn re finery which was also fed by t0 ^ commercial quantities. Egypt’s industrial developrifr'’ : --HOLinW 
tons), they have put -Egypt 1970 it peaked at 340.000 b/d j mports while the oil from the At this point, a joint produe- The Abu. Mahdi field in the r ‘ 
decisively in the position of a but as a result of a dramatic v - 

net exporter. Over the full year decline in pressures slumped as 
the Oil Ministry foresees total low as BO.OOO b/d in. 1974. With 
cumulative production reaching the implementation of a water 
18.4m. tnnnes of crude compared injection programme it has now 
with 11.7m; tonnes in 1975 and recovered to a rate of 100,000 
domestic consumption last year b/d. Output is scheduled to 
of I0.3ni. tonnes of products. climb to 180.000 b/d by 1981 

Such a level may seem a long before failing to 50.000 h/d in at *n.za per Darreij ana au-so mum, the differences revert to for Which the production 
way from the target of 50m. the middle of the next decade, per cent, of the heavy, sulpher- EGPC. The balance of output is ties -are designed; The 
tonnes or so by 1980. but the oil More important than El ous Beiayim oil ($10.10) is then shared in conformity with sion of these plants and 
companies operating in’ Egypt. Morgan in meeting the 1980 exported for bard currency. But the original accord — usually on textile plant at Muhalla 
as well as the Government, targets, however, will be the 40 per cent, of the output from a 75:25 basis, although in ode Kubra to the north of Cairo i 
believe that this objective could July and Ramadan fields, both th * small EGPC-oporated fields deal with Japanese interests the to take the' balance, 
well be achieved. While expan- of them discovered in the near I s being used to balance trade Government entitlement has ■'•/••'r' 
sion of output from sume exist- vicinity of El Morgan fields and accounts in non - convertible been set as high as S7 per cent. l^OUTTlfpf'P - 
ing fields is certain, a number of operated by GUPCO. Struck in ‘currencies. So far 34 separate produc- . ■■ 

new ones Should be on stream the summer of 1973. the July Because of increased refining tion*haring agreements have In a^on, with a poti 
in the next fne year-;. More than field came on stream in the EgJpt vas SUjbsUncian been concluded, involving total Sm - cubic metres a day ^ 

! n for refined, products rfgntture bonuses worth $773m. to*- 
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Gulf of Suez, and latterly Sinai, ^on company with EGPC is Uelto discovered by 
was exported " formed. Under the previously already connected to 

' reached agreement the foreign where it is providing fuelj 

This pattern developed p ar m er j S allowed to take a the power station and feeds' 

because of the closure of the majamum of 30-50 per cent, of for the fertiliser plant 

Suez Canal, but it is still con- production — usually 40 per cent two are currently absorli 

tinuing. Currently all the — to-, cover recovery costs. If some. 1,6m. cubic metres a/l 


'•a^oa 






premium Morgan crude (priced these are less than" the maxi- of the $m. cubic. metres a'j 
at $11.25 per barrel) and 90-95 mum, the differences revert to for Which, the production faa 




searching for oil 
Egypt's territory 
offshore waters. 


and 

and 


In 


Regaining 


on a rate of 60,000 b/d by the end 
its of 1975 and may reach 
b/d by the dose 
Conveniently close 




Loss of the Sinai fields was ment to be brought into produc 
a heavy blow to Egypt and the tion and is already on stream, 
prospect of regaining income There are hopes that the 
from them was a significant fau- may qo as high as 150.000 
tor in Egypt's willingness to However, not least because 
enter into the =eronti disengage- fhc geographical peculiarities of 2.9m. tonnes should raise the 


-^cd i. 


ri Ramad ^ Ca^city is now at 12.7m. tonnes ^ than '300,000 square itsihifid stag*, i power * 
required only limited invest- at ^ rofinertes at Alexandria 5 kilometres in the south of the Alexandria area. H 

s ment to be brought into produc- Sxi ^ Mustered and Tanta. ' countr y wit k an initial explore- eve^itis.planned that the 1^;.^. . 

?an, ‘ - ■ . , , ... tion period -of a year during- stouJd switch to. oil wheirf. 

I a A c ^P attsu>n fro ™ which to identify the most pro- pr °tect ed &posge->iran plana 'Orj-j .. 1 

b/d. 5 4m. tonnes to 7.3m. tonnes and mising . ^ y ^ boh, e built by Japanese 2 ,a ^ r :..- v 

c of at Suez from 1.8m. tonnes to „ ■ , . a . Brazilian intpre^tc is mmoili, " w ‘ - 

- Conoco’s signature bonus ,s 

,**+**. Latter , this year the axsodtf 


u: 



desert along , „ , 

Shortly after ths hand-over the the Red Sea coast are a string been confirmed. the Drita and $48m.'7or ^ ta J no I^s thmi 4 \ exulof^- "' 

Israelis put the volume which of small fields including Bakir, Largely as a result of. the re- spuare kilometres done the RM toiy -welis, of which 21 w'ili-j r s ,c Qi**n- 

they had pumped from the Amir and Shukair which are covery of the Sinai fields pub- ... * ... . off-shore and the rest on-shffi.^Jr*--. ' 

Sinai fields at 224m. barrels, operated wholly by EGPC itself lie sector oil operations this ft- J5 there that 'thte most EgypTS ' jTlflicj' r OfT 

^ ....... 0f >d: 

J . - -,c«e » receufly: Around the turn of Said repfesriitativ^ 

, at a modest level from deficit of £E42.4m. in 1975. An- yeari the GUPCO partner- ™e company prospecting thffik . J n> r _. 

Hillai, the Eev-piian Minister oE the two smaller fields operated other factor has been, the recent ship, found oil with two wells “ ^ Goveremeai is 


which would imply a rate over and currently producing at the year are projected. as earning a obvious pqtentiaflies jmd where toreign interest in its “w'^^er J’ 
the eight years of 75.000 bar- rate of about 30,000 b/d. In the surplus in foreign exchange several strikes have been mad* potential i£. .certainly suajt 


rels a day. Western Desert the flow 

Subsequently, Dr. Izzedin al tinuin 


is con- £E 139.7m. compared with a 


NetvVork • London • Paris • Geneva • Hong Kong • Johannesburg 
Cairo • Tokvo and 41 additional offices in the U.S.A. 




year $32 m. was appropriated for Uharadiq at about 5,000 b/d. ^onal income of*120m. in April annoimeefl a Strike jn- Wach'its ta^-of , j.'’ ' ‘ 
the repair and maintenance nf Output at the latter is for the When the transactions of the the northern pari of the Red : cl *^°^ r r , elS'a'day SPfi KqgC' , i!i- v . .. 

welN that the Kraelis are he- lime being held hack tn save the foreign oil companies, including Sea off-shore ;of ;tfie.'_towo. bf 1 5*-5r Rg ® ^ : *Z' .1 

heved to have pumped. without associated gas. which is -in the payments, to the Government ; ^"v' ilhnJ * '^Cr 

much, if any. regard for tbeir process of being harnessed. An- and purchases of local currency 

fulure life. °t her b/d CODles fn,n t toe are taken into account; all ofl 

°ecr 
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Banks make radical changes 
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■ " with branches in Egypt under of doUarsi gii^Jr® io 
■ fences en titling them to deal thing from; S&lttm. ;:, k £j 
: : . -iniareigu. exchange. Jnad&tMii . Onsaafe £UHewne ~ 

* -Manufacturers Hanover . Trust, through the Axab lateraatiop; 

'V: and the Bank of Nova Scotia are - Bank.. Smqejast^ar, bowers 
■- classified as “Free ' Eone;^ 3^tiaus_MYenpt,run the . 
-bwTiches They have so • faroe prosecatjoalforpossessi^ 

. m ^ j _ ■■» Mm . hiMil' *■■ ■■■mini iff'.- TWe VI 

failed to find 



# t economy. The 

BANKERS in Egypt last year Said's free status at the start can prepare the computerisa- sures in an economy with a cash banks can be expected to fin- cent National Bank of Egypt development oi — - - _ - irisrfcet: Vfith i - a. 

ousted the oil men from their of the year. tion of their pharaonic book- and barter base. ance more and more private and 49 per cent Chase Man- is; part of the ex P**^"“» fjEE mth of « 

;place as the most prolific givers The most radical moves to keeping system. In efforts to stimulate com- companies in industry and agro- hattan), the Egyptian American it ; is open to qii^aon uy .ggMBggg »» j^errhantrn 

of cocktail parties during the streamline domestic banking in Removal of the years-old petition the banking special isa- industry in future. \ Bank (51 per cent Bank of what they can Q0 ^ a * "F5* fnrminv - 

past 18 months, which have line with policies of economic taboo on tinkering with interest tion system was abolished last changes in the specialised Alexandria and 49 per cent banks allw^ . 

q u,et revolution ™ -- thatjm^ereUa year. This means that the Big u^TSe also MS?" A 

being introduced to (S^L- ■: • - ' « 

a senes of village ? : - rate far.thedollaron the bl$ 

guises. Equally im- for Economic Cooperation, this may now lend at economic cost- caire (constraodon) and' Bank M^rative ’ bitiTksTor^wMch" a ‘f anonal Bank of Cmca £°. T UlClgU - martet^. an&toTr 

portant domestic banking was law. presented to the People’s to the borrower. Raised at first Df Alexandria riruinct^t-^n no J ^anco di Roma and UBAF). S V_. e _ roEress of the 'foreign 

Cairp Barclays, a 50-50 partner- h P ™S l™andw «*** the . mj . 

ship between Bank of Cairo and h « a w «? JLiS* ifftereatV of ^many 
formally absorbed •«*- Barcla y^ ** present is bankersis observing the 

of Alexandria 


seen a _____ 

in Egyptian banking. In that Law 120. Introduced by Dr. banks and the Central Bank can Four — National- Bank (with eTm" 1S 

time 18 banks successfully pur- Zaki Shafei, . Minister of apply market principles to fix foreign trade monopoly) Bank create a^ serier^oP'viilaHe natl{msd Bank <51 per cent. 

: sued applications to open in Economy and Minister of State tbe rate. Commercial banks Misr (agriculture). Banque du branches of agricultural Sd Banb Misr 49 per ^ ***& pAi-Alim 
various guises. Equally im- for Economic Cooperation, this may now lend at economic cost caire (construction) and Bank cc-onerative banks for which a ^ ational Eank of Chicago, ! 1 Ulclgll 

j . _ rrower. Raised at first 0 f Alexandria (industry)— can new style Agricultural Bank ^anco di Roma and 

transformed by Law 120 of Is, 5 Assembly in July last year and to 1 per cent., interest rates now e ompe t e .for business in will p |jy ,be role of central Cairp Barclay a 50-50 

■which was aimed largely at passed in September, brought m moved up to 8 percent recently., textiles trade, mriculture and hank The Industrial Bank. between Bank of Ci — — , 

bracing the system to face com- three key changes:- Observers predict further up- ’ “S"' 11111115 ana Barclays, .t n«»nt is rnii.JS”* 

petition from the new entrants. Freedom to banks to set their ward movement if an expected 


Local bankers have been own labour policy: unrestricted domestic 
'watching closely as a bewilder- import of machinery; and can- applied, 
ing array of joint venture banks, cellation of the ceiling on 
offshore branches, free zone interest rates. __ . 

branches, regional and repre- Labour policy freedom means x*i£XIDlllty 

■ n f kn«L-a i>9n nsn hiohnr * 


credit squeeze is 


be revived. 


sentational offices have begun that banks can pay higher 
the long process of establishing, salaries to prevent tbe drain of 


Egypt’s banking system is 
gearing up to an expansion in 
the private sector of the eco- 
nomy; It will also deal with the 

rationalised public sector com- V^UllUlUUllS 

panies following the dismanU- domestic banker 

Interest flexibility gives the ing of the controlling general tas uS the cdnStion 
nks a tool to stimulate savings organisations. Company boards ^ conoraon. 

and squeeze hard on middle- will have responsibility for 


will allow it to undertake, com- a 5^ Bankers^ have adjust^} 


ppemtionk in 

It his prsmisss ter a ratal 10 \L the biggast oparation of ’ 



r _. , . .. . - - inausis u.« uin avuuiuu... . branch in Cairo which it hopes : the three. Having opened Its TCrvou^y^accTspv wu. 

To prevent a foreign monopoly skilled personnel to the foreign banks a tool to stimulate savings organisations. Company boards ^ more fl€3dWe monetary and to open in October. 1976 doors in September. 1975 ^ 
nf foreign currency operations banks (which were paying and squeeze hard on middle- will have responsibility for credit c ij mat e. the foreign handle - foreign ' currency 'already has a second branch on 

local banks began to operate wages double those of a domes- class consumption. Some obser- profit and loss accounts and will banking pack has yet to track accounts. Plans for a new Joint ^Zamalek Island and is planning - J&JTPSan mail; .credit . 

foreign accounts in free zones tic bank clerk). Lifting of vers, however, question the be able to raise finance on a down its quarry . One year uf venture in local ^currency, how-toopen a thir d ia Port Said. . l0l 16 e f j? 1411 , uawi tT ^ < ^ lc ^ 

with the formalising of Port import restrictions means banks efficacy of credit squeeze mea- commercial basis. Commercial coc ictails has done little to ease ever, depend on the uncertain - a number of tbe new Cairo post" delays are tailed ooj 

the worries of foreign bankers situation with the Arab boyeoth-b ankA have particapated in " big- eoqilafioaiTeaz^orfpurandert • 
about bow “slow" things are. although these do not seenr to -Joan pacakages, like a. $42m. weeks. • v 

Chase National Bank (Egypt), have harmed merchant joint . loan for Seaspeed Ferries, which ' One disillUirfoned Amend 
is generally agreed to be doing venture activities. If all goes iwas- Cairo Barclays-first plac*^_ tinker d oing ^smalLscale 
more business than the other well, Barclays new branch ^woH^ment, and. the _ recent $230m. pUer. credit: basin^s _b\rt;- ~ 
joint ventures. But the function have an agenqy for tbe Banqufr cost overrun loan forihe Sumed no .* ig vestzn ehf "portfolios 


Suez area transformed 


of many seems to have become du Caire for local citrrency^ ipip ptin p in which; a number .of iheiited . "JC - dditi know 
a watching brief on Egypt’s much as the National Banki-Cairo banks participated.. we’re all doing: "^re r 
amarine arrears on sandier operates a small btM»ch witiini:.: = nf nnn-hankins ; finance"Riit- ' as a Midstrv i 


COMPLETION this summer of 
■■the new map of Egypt’" will 


of Ismail ia throb with activity, proposals for the three canal focused on 
Port Said, us population now cities and their regions earlier Valley, the 


amazing arrears on - supplier operates a smau □raccn wiiaia . : r Qf non-banking ; finance*But ' as " at ^Ohlstry 

Aswan, the New credits and bank-to-bank the premises of the National^ ^"w^anisaUons Tennants Is very r An^inriP d, ~h ftTi>cj»ra ~ -oom^ 
north west coast, borrowing. Bank of Abu Dhabi. ; :V; active handling, it is believed^ and^they comeia-^ada. 

bring to a climax the work of more than 300.000, has 20 per this year. These are being in- Suez and Sinai, with the Entry into Egypt by foreign As far back as 1971 Egypt - about Elm. a month in supplier mg_for the ri«)St piUt tL„ 

a series of planning groups tent, unemployment. It is still corporated into the comprehen- emphasis on the last two. banks was allowed by Law 43 joined forces with the UniteCWdits. Others are still- waiting are first ;in .thevfieid In T £- 

short of housing for 50.000 but sive regional development plans That a significant poli^ 0 f June 197-t. This limited com- Arab Emirates, Libya and for' a large-scale- anvestment-bunt. they : -irtoto: V*be ' 

the new housing programme is for the final quarter of the change should come about , nercia ] operations by them to Oman to establish the Arab- chain to develop. - • ' ■ ■ inshnef soimd reach! other 

continuing. Water, sewage and century. through the Ministry of Recon- t vcntun?s in wbich tbc inieroatiooal Bank to under v - One of the most interesting as- and- patrol the/i^cktail 


attached tn the Ministry of 
Housing and Reconstruction. 

Reconstruction Minister 
Osraan Ahmed Osman's idea 
of applying the co-ordin- 
ated efforts nf six different 
consultancy and planning teams 
to Egypt's economic rebuilding 
programme is as ambitious, as 
is his entire approach to " re- 
storing the Suez Canal region 
to normal life."' Life has yet 

to return to normal in the 
Canal zone but the transforma- 
tion within the past year has 
been remarkable. 

Several hundred 


power problems remain. Des- Key objectives of develop- s true tion is the result of the E evptiao partners have a take normal banking business^ "peels of tbe opening of the door for the elngire s«nt o£2si 
nile Ihe cramming the airv citv morn strareov are in make The Ministers cheerful ambition to ' mi -u s a L nna i-^ * \ . ' ■ '?w 


pile the cramming the airy city ment strategy are to make the Ministers cheerful ambition to ma j or jiv share. Three such foreign currencies Apart from'to foreign houses and -the opera- iav«^ments. J 
has a jaunty atmosphere. It Suez" Canal into the backbone take more responsibility even na pt-nerwhinc nr« now in riairn Rarcla\"t there are na tion of foreizn- currency r -v*- 


, .. ^ . partnerships are now in Cairo Barclays, there are na.tioo of foreign- currency 

received its free zone status of the Eastern Desert and i fit means treading on other bufii oesSi Chase Nationa j (5I per less than 31 foreign banks now, accounts has been the “leakage" 

formally on the 6rst day of the Sinai, not a boundary i tunnels Ministers toes. It also reflects 


year and customs stopping under the canal at El Shatt Mr. Sadat's confidence in Mr. 
points circle the city, though — where a Tarmac Arab Con- Osman's brand of pragmatism 

shop stock remains rather tractors joint - venture has and capitalism, 

limited. already started work — Kantara Two and a-half years after 

Infrastructure is the out- aod Beversoir a* 6 a response the President set him to rebuild 
standing problem throughout t0 t his >J 10 Prepare strategy for the Canal region, Mr. Osman's 
the region There is a long way industrialisation; and to powerful embrace includes re- 
to go ^before potential foreien encourage foreign and domestic sponsibility for four new cities 

thousand investors will be satisfied with investment. which will circle Cairo at a 

people have returned. Residen- roads and telecommunications. Regional development calls comfortable distance , 19fh 

on Bomb-damaged Suez is still a for the creation of employment B^adan Industrial City to the 
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tial areas have been built — o - * — — — ^ — — c _ , .. ... .... . 

-the outskirts of Port Said, pitiful sight, but its port is in the Canal zone and of an 5?. st ’ t0 “J® north, after AGRICULTURE, some- deficit Investors might have to Changes Hke this in the " prt- speot—oti; r Egyptian ; product' 

Ismailia and Suez. More than functioning and it remains the economic entity which will south one 0Qce 5aid cruelly, dreams wait in line for currency aUoca- vailing rate of remittancq, : wfidh r tbe^ j^rab - ■ arid - - 


and a fourth on the Cairo-Suez 


road); country-wide construc- 


are the most important activity tions just like 


tion and infrastructure: con- 
The_new map, ana lysts judge, struction> land reclamation and 


in Egypt 


The extent to which Egypt shortage of land 


14.0U0 new flats and houses lynchpin of future economic boost national output. The new 
have been built and more than growth because it has the map is seen in those terms. 

50.000 repaired. Hospitals are greatest industrial potential, 
open and 150.000 children have 

gone back to school. store the zone at least to its only on President Sadat’s aspir 

Suez, badly damaged in the 1967 standards bas been dove- a tions for economic change but 

war. still looks very much the tailed with long-term plans as on political policy crystallised economic'’ recovery 

worse for wear and is bursting far as possible. Three British- in the second Sinai agreement, fn ?e -ai ned Sh aai P errftorv liberalisation and industrialisa 

at the seams with 150.000 led consultancy groups handed It will include the creation of 1 * ^ 

people. Tlte streets and squares in their 25-year master plan five development regions 


Investors are 



The crash programme to re- is a picture of Egypt based not deV eioDm e nt of E-vnt' S north can marshal foreign investment and L ack of working telephones officials 

nrp the 7nno at loact to itc nnlv on President Sadat’s asnir- " . STP* -i. l _ n , .. and Telex. 

west coastal region; develop- W “ L °_e a measure of success 


ment, construction, reclama- or failure in the 


vision of 
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approved (although 37 have " nn ,pavps aT Tnp ra<p nro - 

lapsed because of no sigD . . . .... . Tra-mcm 
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a total capital of over £E400ra.. 
two-thirds in foreign currency. 

Information on implementa- 
tion of projects approved tjt . _ 

before summer 1975 suggest Foreign exchange fears are epuntri^k . 

that £E8m. had been spent, well grounded. Tbe authorities « tKiU ^ er ce ^ L °* to . " Nor are; -toe; , benefits to 

Obseners guessed about £E5m. recently decreed that airline ^ Egnitian eroHbmyVof free * 

would have been in foreign company remittances of Egyp- 

currency. By the same tian -pounds would be ex- 

criterion capital expenditure on changed at the cheaper (for the *_ - ■ -. , ^ SaSM . . ^ 

free zone projects was under Government) parallel rate. Tbe ve ° tura .,> , p I° t T ce . tyr * 8 . u econonUat8.-.The diief 

£E4m. By May, 1976. 81 free move has caused fears in the understood to be b^ng pro jep- dearly; the Creation of 

zone projects 
approvals. 

Oil companies, 
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with negotiations and implc 
mentation at various stages. 


Moves to the commercial rate done their, sums, and left . . zone: development .will_ 
would increase burdens, and A number of key questions' 'raise -the ^ ^standard of livit 
One p roject,~Ti join t Ten- the f£ aIe j* the Investor’s risk, are now being asked. Why ^come of Egypfs 39m. ^ 
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ture between the military sector 
and McEvoy Oil Field Equip 
meat, a Rockwell International 
subsidiary, has been producing 
we[[.head valve equipment 
since last summer. While 
Schindler has put together 
deal with the stale owned 
Schindler Egypt, from which 
elevator assembly should begin 
this year. Timco appeared to be 
the nnly new foreign project 
contributing directly to Egyp- 
tian production. Officials said 
there were others but were 
unable to name them. 

Hopes lie with famous names. 
NASR Automotive, which makes 
Fiats, wants to produce compo- 
nents -jointly with Western 
companies. Ford. Perkins and 
Deutz have been approached for 
engines, Rockwell International 
for axles, and Zfag for gear- 
boxes. Talks continue on major 
projects with Renault. General 
Motors, and Ford, but a British 
Leytand proposal for a Land 
Rover factory evaporated after 
last year’s reappraisal when 
Egypt suggested a project even 
more ambitious than the 
original, according to Cairo 
sources. 

Ford’s talks show just how 
eager the Government is to 
overcome sticking points to 
bring in a glamour- project. The 
Ford proposal, of great British 
interest since it is based on 
Dorset engines from Dagenham, 
covers production of 10.000 
trucks and twice as many diesel 
engines a' year. Egypt is 
currently bringing pressure, as 
it did successfully earlier with 
British Ley I and. for Ford to be 
lifted from the Arab boycott 
list. . 

Would-be investors face three 
key obstacles: foreign exchange 
availability, infrastructure and 
exchange rate uncertainties. 
Tbe Government, could not 
guarantee to cover foreign 
exchange requirements with its 
present balance of payments 
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SIGNIFICANCE OF THE CAN 41 

The geographical position of the Canal has made it the 
shortest navigable route between the Eastern and 
Western hemispheres. It is thus economical because 
It spares vessels making the long trip arqurid Africa. 
1 Qt\^ e d*® 1 ® 110 ® saved varies between 17% and 59% and 
| r [the economy in fuel between 50% and' 70% depending 
Avion the tonnage, speed and the destination of the. vessel. 
The Canal lies in. an area of safe navigation, the pro- 

-EFFECTS OF THE 1967 WAR 

As a result of the June war of 1967 and the Israeli 
; occupation of Sinai, the Suez Canal was closed for a 
. period of eight years, during which world economy and 
.. it trade were deeply affected. This was represented by 
• about $1,700 millions annual losses, mainly resultant 
from increase of transport costs, according to estimates 

THE CHEAT CROSSING 

‘On the afternoon of October 6, 1973 the Egyptian 
■ farmed forces crossed the Canal and succeeded In 
•’ changing the regional balance of power. This led, in 
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The Suez Canal will remain the most important and the greatest waterway for world 
navigation, linking the East and the West. Since its creation more than a century ago, 
it has been providing the most efficient services to international trade — thus contributing 
to the welfare and development of the world. 

f CHARACTERISTICS OF THE PRESENT CANAL 


portion of accidents in the Mediterranean and the Red 
Sea being lower than in the Atlantic, especially in the 
vicinity of South Africa. 

The Suez Canal is considered as the best criterion by 
which the evolution of world economy may be 
measured mainly in respect to European countries, 
since transiting goods constitute a large proportion of 
the East-West trade. 


by the United Nations Conference on Trade & Develop- 
ment held in Geneva in October 1973. This was in 
addition to recession and losses suffered by the ports 
of the Mediterranean and Red Sea. The total losses 
sustained by the Suez Canal Authority in the form of 
revenues and damage during this period amounted to 
about $1500 million. 


short to the re-opening of the Suez Canal on June 5. 
1975. The man responsible for this admirable action 
was President ANWAR SADAT. 


Length of the navigable channel from the fairway buoy to 

Port Said lighthouse 11.5 km 

■ 

Length from Pori Said to Port Tewfik 162.5 km 

Length of the straight section of the Canal 142.5 km 

Length of the Canal curves 20 km 

Length of the sections passing through the Lakes — Bitter Lakes 
& Timsah Lake 40 km 

Breadth of the Canal at water level 1 60-200 m 

Breadth between buoys defining the navigable channel 110 m 

Wet cross sectional area ISOOnr 

Maximum draught for vessels 3S ft 

Allowable speed for loaded tankers 13 km per hour 

'Allowable speed for tankers in ballast an'd cargoiships ...! 14 km per hour 







CLEARANCE OF THE CANAL 

"' Following the success of the- October, war, the Suez 
" Canal Authority embarked on clearing the Canal and 
preparing it for navigation, in two stages: 

• — First stage, from February 1974 till the end 
/j of March 1975 : 

-rlt was carried out by the Authority's experts in : 
-. ■collaboration with groups from the armed forces and 
:.n the Ministry of Interior. The U.S., British and French 
' - naval units participated in this accomplishment with 
their equipment and experience. The Canal sides, 
navigable channel and approaches were- cleared from 
' " all obstacles and war ordnance. 

— Second stage, from April 1, 1975 till June 4, 
1975 : 

It became definitely certain that the Canal is absolutely 

-RE-OPENING OF THE SUEZ CANAL 


dear and the equipment as well as staff have been 
provided. Signal stations and communications equip- 
ment were replaced. Several transit trials were carried 
out in the Canal. 

But it remained necessary to remove the causeway 
blocking the Canal at Deversoir and composed of con- 
crete blocks, heavy rocks and barges loaded with stones. 
There was ho heavy equipment capable of dealing with 
the causeway. The roads leading to it were blocked 
by many obstacles and the procurement of outside 
equipment would have required some time. Therefore 
with a great deal of faith and determination, the 
Authority succeeded in removing the causeway, using 
such simple equipment as was available and reinforcing 
this with manual labour. 


On June 5. 1975 President ANWAR SADAT announced 
the re-opening of the Suez Canal and delivered a speech 
in which he said: • 
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THE IMPROVEMENT PROJECTS 

• According to the constant studies made on the evolution 
ft of the world tanker fleet and the need of countries 
■ north of the Canal, particularly West Europe and 
America, for Gulf oil. the Suez Canal Authority started 
the execution of huge projects to develop the Canal in 
two steps: 

The first step: aims at widening and deepening the 
Canal so as to increase its wet cross-section to 
3,200 sq. m. instead of 1,800 sq. m. and the transit 
permissible draught to 53 ft. Instead of 38 ft., thus 
allowing tankers up to 150,000 tons to transit fully 
loaded and tankers over this tonnage to transit in 
ballast or partially loaded. 

.. Works involved in this step started effectively on the 
22nd February 1967. but were it not for the Israeli 
occupation they would have now been achieved. 


PRESENT TRAFFIC 

Traffic in the Suez Canal is now running at almost 
two-thirds of its former level prior to closure m isbt, 
t v but the tonnage is higher than before due to the growth 
, 'I: i in size of transiting vessels. 

’. • The following figures show the daily average of transits 
since the re-opening of the Canal: 

11.3 ships in June 1975 

21.3 ' „ July „ 


The second step: aims at widening and deepening the 
Canal so as to bring its cross-section to 4,200 sq. m. and 
the transit permissible draught to 67 ft., thus allowing 
tankers up to 260,000 tons to transit fully loaded, 
tankers up to 300,000 tons partially loaded and tankers 
over this tonnage, in ballast. 

The total cost for the execution of this huge project in 
its two stages — Including furnishing the Canal with 
modern sets and equipment for pilotage, signal and 
navigation aids, as weB as the floating units, amount to 
about £500-600 millions of which an equivalent of 
£300 million** in foreign currency, including the con- 
struction of Fort-Said by-pass and the improvement of 
Port-Said harbour. 

The completion of that project will augment the 
transiting capacity of the Canal to 24,000 ships annually, 
corresponding to a daily average of 65 ships. This 
capacity will meet -all the requirements of the traffic 
in both ways. 


„ August 
„ September „ 

„ October 
„ November „ ■ 
„ December „ 

„ January 1976 
„ February „ 
March 
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“ The son of this good earth who has dug the Canal with sweat and tears to riSEfe. 
be a link between continents and civilisations and crossed it with the souls 
of holy martyrs to spread peace and security on its banks ... is today 
re-opening it for navigation as a waterway in service of peace and artery 
channelling prosperity and co-operation between humans.” *. 


Tanker passing through the re-opened canal. 








> . • » 


r r v'"; 

t A , ■ 


. * . *. v. . * */ A L 

• . , . . OVN 


1 VV.i** 4 • 


-v 4 V- 








One oj die gtnnt dredgers entrusted icnh the execution of the ~ first siape of die Suez Canal tt’ideninp and 

D&eiienmg Project. 
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high cost 



THE MINISTRY nf Irrigation old lands. and in 1970 Egypt, 
has traditionally been the through the Ministry of Irriga- 
servant of whatever agricultural ^ on - i°* n,?d the IBRD to 

XV-L- *"T r Egypl'a'flcldsf* By dI 1975 Nearly 
follow. From the advent of the i 0 n.n00 feddans had been 

Nasser regime until 1958, the brought within the new system, 
emphasis was mainly on vertical At experimental sites it has 
expansion of agricultural pro- heen demonstrated that 'im- 
duction through agrarian proved field drainage leads to 
reform, the extension of the greases of crop yields up to 

• .. , 2u per cent. Moreover, tile 

co-opeiatJ\e system, ennsohda- drai |, s _ hem3 buried beneath 

tion of dwarf holdings and the surface, can free land — 
installation of a comprehensive perhaps as much as 300.000 
drainage network, indeed, it was feddans — otherwise taken up by 
just when these policy priorities °P en ^d drains, 
began to shift in 1958 that it 
was announced that the Min- DOUbt^TS 
istry of Irrigation would under- 
take a 20-year programme to Some of the old doubters of 


complete the drainage system. 


horizontal . expansion, such as 
Tin,-., n. e ■ Savyid Marei. have been quick 

to point out that improved 
drainage could increase total 
agricultural output by 30 per 
cent., the equivalent of expand- 


a greed in 1958 to finance the 
first stage of the High Aswan 
Dam. Egypt entered a new era 

where virtually all agricultural ■ fhr , Ktt •>„ 

hopes were pinned to horizontal i"® the xa e - by “ m - feddanSi 


expansion through desert n*- 


and at a cost of around £E300m.. 


«i.iuiion. The uiw set 7 here “ a «‘" ? ^am. fetktans 
ot 1.2 in. feddans li feddan = " f . radal ™ tl iaod . ? • 1,( “"T 


vated surface would cost at 


1.038 acres), which would . 
absorb must of the 7.5bn. cubic lea>l JDn ' 
metres that constituted Egypt’s But the drainage problem is 
share of the increased water even larger llian ibis for. as 
supply resulting from the dam. of 1974, only a little more than 
Three-quarters of all investment a third of Egypt's 6m. feddans 
in agriculture and irrigation were serviced by main and 
(including the High Dam itself) secondary drains. In short, as 
in the first five-year plan (I960- -the Ministry of Irrigation itself 
65 ► was devoted to horizontal projected, Egypt would be doing 
expansion. well if main aod .secondary 

The Ministry of Irrigation was drains would he extended to 80 
charged with installing the. per cent, of the cultivated sur 
water delivery systems for the face and tile drains fu 60 per 
new projects. Its activities in cent, by the year 2000. Paren- 
rhe old lands were confined to thetteally.’ one might well ask- 
maintenance and replacement 80 and 60 per cent, nf what? 
of existing systems (Including For Egypt loses net each year 
41.000 km. of canals and 20,000 feddans to urban and 
drains). Extension of drainage village encroachment, and the 
network in both old and new nibbling process appears to be 
lands became of secondary jm- uncontrollable, 
pnrtance because of the mis- By . 1970 the real costs or 
^ken assumption that one of desert reclamation were emerg- 
the effects of the High Dam in » The sandv soils of the 
would be an overall lowering western and eastern fringes of 
of the river level and a const- the Delta were greatly inferior 
queni improvement in natural to those of the valley proper, 
drainage. The mistake lav in the it has taken about ten years 
fact that the more abundant from the beginning of reciama- 
water and more intensive crop- tion to bring anv given site up 
ping patterns have caused the to marginal levels of produc- 
w.ater table to rise, leading lo tion. and the per reddan cost* 
widespread waterlogging and 0 f reclamation, including social 
increased soil salinity. infrastructure, have averaged 

Horizontal expansion re- nv er £E500. While reclamation 
maioed Egypt’s official credo has begun on Sno.oou feddans. 
after the June War of 1967 only a few areas have produced 
although there were virtually a surplus. Each year the State 
no funds to finance any pro- has had to cover a deficit of 
gramme, horizontal or other- about £EI0m. on the operations 
wise. Waterlogging and salinity of The reclaimed areas, 
became serious problems in tha Compounding the problem 


was the irrigation system itself. 
In the sectors of North Tahrir 
and West Nubaria. an area of 
some u00.000400.00fi feddans lo 
the west of Alexandria, the 
irrigation network was designed 
to deliver water on the ten-day 
cycle common in the valley. But 
llie sandy soils of these sites 
cannot retain water for so long. 
Not only was the growth of 
plants affected by desiccation 
towards the end of the cyle, but 
the excess water percolated 
down to the water table, which 
rose over 30 metres in places 
in a few years. Natural drain- 
age from the higher areas back 
toward the main irrigation 
canals occurred, and this drain- 
age water contained a high level 
of dissolved salts. The main 
canals and even th*> pumping 
stations were infiltrated by salty 
water aod in some instances had 
to be closed down. Lower lying 
lands were salted out by the 
eastward drift of the under- 
ground water. In 1972. Mu. -'tap ha 
Ciabali. then Minister of Agricul- 
ture. suspended ail new desert 
reclamation projects. How to 
salvage what had already been 
done was and remains an awe- 
some challenge. 

In the past three years, verv 
mixed signals have been 
emitted by Egypt’s economic 
strategists regarding the 
horizontal-vertical dilemma. 
The upshot, predictably, is that 
the Government seems deter- 
mined to have a good bit of 
both. In the last Government 
shake-up in March. 1978. Abd 
al-Azim Ami a!-Atia. the 
Minister nf Irrigation, was also 
made . Minister nf Agriculture 
I including land reclamation 
and agrarian reform) ihus put- 
ting under one hat a number 
of bureaucracies that had often 
worked at cross purnn-es Mr. 
Abu al-Atta was a fitting choice, 
having Ion? served as the 
Director of the General 
Authority for Cultivation and 
Agricultural Projects in the 
Ministry nf Land Reclamation 
His mission is clearly in con- 
struct and apply a rational, 
integrated plan for vertical and 
horizontal expansion. Still, the 
initial indications of the direc- 
tions in which he will move 
ere purging. In terms uf 
investments, the emphasis is 
still very much upon horizontal 
expansion, despite Ihc more 
compelling benefit-cost argu- 
ment for tile drainage and 
mher programmes in the old 
lands. 


EG YITS WATER BUDGET * .. 

billion m 1 

Currcntly avaiiable Nile. water at Aswan ’ 55.5 ^ _ 

Return flow (drainage and seepage) Aswan-Calro ... . 2.3 

Utilised drainage water in the Delta r..„ 2.5 

Ground water - 0.3 

Annual Sudanese “ loan " until 1977 15 

Total 62.1 V „ 

EGYPT IS currently^ crOde petroleum multiplied 
Current use assuming 11.3m. cropped feddans: experiencing its most severe nearly fivefold to ovet:£E100m. 

Crop needs 39.3 trade deficit ever, and one which while eports of .cmdeand 

. _ „ _ 1 ■ ducts barely rose, above the 

Conveyance losses S.0 shows every prospect of further ^ £E50ia . 

deterioration unless strong- i . ..... . , : 

M,S “ Se “ “* *> curbs oo consumption are 

Navigation and release during January stoppage ... 2.5 cessfully applied. The lag- IE2J3U1 this remained the mast 

Industrial and domestic 1.0 botwe t en Production end ^.^epnglei^n 

’ sumption has increased sharply, comprehensive shopping, list. 

Total - 5L3 Last year imports for both tile Egypt did begin to benefit this 

industrial and agricultural- sec* , however, from quarterly 

Future potential: tors exceeded exports from both 

Re-utilisation of Delta drainage water 12.0 for the first time. •: for the bulk of ;commerciaI sales. 

Egypt’s share of Equatorial Lakes projects 9.0 

— — ports topped £E1.5bn. With the lYCvOVtlj 

Total 21.0 deficit running more than ' • - . ... 

£E950ul ($2.2bnA, two prob- Officials say that Egypt will 
- leras stood out Cotton produc-.now seriously apply its'.policy 

tion was on the decline buf pf checking the increase lacon- 
dnraestic consumption remained 'sumption and improving trade, 
high, causing a sharp reduction --.especially through industrial 
agriculture and £E3Q0m- in Egypt would have available a in the exportable surplus. While. exports. Last year did see an 
irrigation. The agricultural maximum uf 25m. cubic metres, the major proportion of Egypt T Sj™dusttial www y - tmt the 
component will include enough, according to the Min- ineiastic export output went t6'}>?oStbasyet to show tit e^ora. . 
£E152m. for vnrtlral «nd nu,'.. nM, 4m. fMdnn^ th« tb. 

£E25Snt. for horizontal expan- * . Imu ,... er _ creat rii _ ports bought with hard cax-i^P^s ^ ( main^ texui^) were 

sioo. It was first stated that Tliere i! >- however, a great dis- ren f rom wesera countries- steady ’ff 1 at.p^Om. in 
reclamation would tat* ht>omi nn tan ^ e between theory and appli- rocketed. r^onvertible currepcy ; - and 

f^fiHanc h..t r’~ .pnriv cation. For what crops and soils , v.- = £ELllm. in bilateral trade agree- 

hav b«n ini of «« «» drainage water, (SOD- , Prin-ay erporte dropp^ Jiienti _ prf,,,, se ctdr eapbrts 

t'OM P a ^ salt per million) *}< 5«? ifjidropped to £E3.6m (conver 

r ntinn hie thp hartion nf prpJ suited and what will be the cost £E-6lm. tat which ^ t0 £E55Am:Jin. 

Sent SadaL who .o rerent of their r=-u S e? During the re- raw cotton). The techie ^reemenfa. ' 

dent badaL who in reient r ,i aTT1 _ tinn nW desert soils re- try improved so. that semi - ■ 

months «has repeated 1)131 quireabSutlOOOO cubic metres finished products like yarnr/Total industrial exports rose 
Egypt s growing pupulaiion parnpd almost £E90m. andfrom £E226.im. to £E230.8m. in 


, i’S'iit Russia and Egypt are ia. 
extribaWy- . entangled for -the 
moment a^s . Egypt continnes to 
pay; off -its. civil debts. Hopes 
faded ^earlier this year ‘for >g 
Saudi-backed fund of S7.11ba 
which , could have taken ovei 
entire i^spcwsibility for^defefe 
including: those tb tixe Soviet 
Union, This would have freed 
the cotton erop for the worfo 

market. ~ 


As it tnriied out, Cairo and 
Moscow signed a £ E3 2 1m . trade 
protocol, in April, 1976, confirm- 
ing the Soviet position as big. 
gest-trading partner. Under tte 
terms Egyptian exports of cot; 
toil,- crude oil, textiles and 
oranges will total £E196m., with 
'imports' of coal,' newspdifi; 
timber and machinery valued 
at-£E125m. 


The extraordinary trade post 
tion in which- long-efitablisbed 
commitments ta the Eastern 
bloc . -comitries . have placed 
Egypt .is^ .quantified- ^imply/.In 
1975 exports to Ih^^sterxi bloc 
were 67 pier. cemLfa£ : 'the total 
(1974 52 per cent) inff imports 
from., the- Comm artists payments 

agreements countries ’ were. 15 
per cent of aU imports (1974 32 
percent,). 



Doubling 


Jins enme from Ahmad Oiinan. ami ^Upoer Ni^^Dro^lcts are almost steady performance was^rate deals £EJ42^in.; pafaUel 
the Minister of Housing and . B . eam iQ ^ eV es of far outstripped by the enormous market rate deals £E65 ; 5m„ with 

SSpHnn Md Sudue» “a" ri* in the import bill as Wnvbilateral tr^n. -.down to 

nerM. and the Jnngcli canal pro- sumption surged and macMpeiyi_£E78.6ra.'). . •’/ ■ 

ject which would net Eg>-pt an d raw materials were beu.^rt ..-''Despite ail the hopes nbser- 
2bn. cubic metres per annum. * n y® ar ‘? drive to free.'idl® ‘vers see no chance of. improve- 


/one, including land reclama- 
tion projects, but has more 
ambitious plans in mind. 


Cleavage 


Affirmation of. the new 


is at least six years away. And 
all the projections assume that 
industrial and domestic use will 
not grow much beyond lbn. 
cubic metres a year, itself a 


capacity, in industry. 


v v; in*nt in the industrial trade 
-deficit, since the ^Ministry , of 
■' .r Industry’ foresees similar export 
’’•^levels this year while import 
Consumer commodities regis^ requirements are expected to go-. 


Recbrd 


priority has been the .a piMiint- substantial underestimate of tered a rise of over £El00m. to up £E35Sra. p three-quarters of 
ment of Eah?at Hassauvin as actual use. I.ittle mention has £E267m. as the Government it in foreign currency. •- 
Minister of Slate for lie con- been made to date regarding bought flour, tea, coffee, meat 0vpT anr} ' nVRr aoa m the trade 
struction. It has been sirzwsied costs, techniques and returns on and sugar to meet domestic hiehliphr the imbalance 

that all reclamation sites be what must be massive invest- nee ds. Individuals imported a- hlrt Imrel of-lSrd 
put under the direction of ments. If trickle and sprinkler record number of cars as import J. urrPncv imnort-s from thp West 
Public or mixed (invl idins irrigation were introduced in laws were relaxed and purchases ^nri th7 ex> 

foreign partners), eomna'iies old and new lands, waste and by -Egyptians with money held whirh dr«Si awav tn the 

and these in turn under the reclamation needs for water a bmad became popular. Cars* Z ™ !•__ 

supervision of Mr. Osman and ‘could be substantially reduced. sp are parts and- other capital has b ^n^anceUine nav- 

Mr. Hassanein. Having .ner- but the cost oi this technology purchases rose from £E124m. to- a «reSentT when Siey 

come the old cleavage Mfftn is very high. It might be £E2 60m. in 1975. roma iiT ra n^ral The 

the Ministries of Agriculture cheaper to put excess Egyptians ^ f ° r re ” e, J^/- l ? e 

and Irrigation, a new one may on the dole than to conquer the Ttie ,nt * rmed J. a ^ e ^ ra ® d strategy is to release^ in- 

,..1,1 Kn^nnn th, letter desert commodity imports, from fats flexible exports so that free 

r i ut? * . _ and oils to iron and steel, market sales can ease the hard 

JOrin Waterbury doubled to £E619m. Imports of currency deficit. 


Last year -more'- than - 60 per 
cent, of all imports -came from 
the viTest and Japan. Tvithinp 
ports from th#U.S. alone doabl- 
iag to nearly £ES00nt Hanmcr- 
ihg. borne- -how fli * Egypt can 
afford.- these- /-hard' currency 
hnpdris' .which are 'financed at 
huge rost^e^portv.to the US. 
last year dropped te £E800.000, 

The. dpterttratib'n went right 
across - tiie J board.' ^ Trade with 
Bi^aijh. ~ which- \suppKes . vital 
machineryi- -7and ...'.engineering 
equipment, r : fcbanged • : from a 
slight .. . .baiince : In • Britain's 
favour iit 1^74 to. a deficit of 
over -£E23m.~ oh - imports bj 
Egypt bf^BSLSinl 

The.racfe:.tb release what cac 
be-flwTvafewf ftom'the exportabh 
surpli^IOT: rdevieloped througfc 
1 ncrea^ed' prodimtio n ) from the 
grip: -payments agree 

m^l^l^jfeinain -the No. 1 


In the J976-SU five-year plan, 
it is initially estimated that 
££40Gm. will be invested in 


well emerge between the latter desert, 
and the Ministry of Housing 
end Reconstruction. 

-Mr. Osman talks n« if water 
and suitable land/ were avail- 
able in limitless amounts. Mr. 

Abu al-Atta is more cautious 
bill even he talks uf reclaim- 
ing 24m. feddans before the 
end of the century. 

If one could reduce over-use 
of irrigation- water by half then 


ppOf^y^dr se.vfifal years tc 

• j-ri : • M. T. 
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MAtHIXERY GROUND to a machine to pay for food which concentrated on. building mate- ject -production of a quarter 

halt with such regularity in one cannot •. be produced • locally, rials and metallurgy — building mflHdp>4i year with half file 

Egyptian public sector companv Egvpts* industrial sector last materials to cater for the. con- labour-force.” : 

several years ago that the chair- ^ar accounied for only a fifth sttuctiM iurge.jvWre expensive , ?ow ^ r . cuts; Component and 


I man is'said to have arranged * ^tiona 1 production imported- material are pushing shortages, breakdowns 

i. : .- u - ._ c- l £ E4.8bn.) and industry pro- up costs, and metallurgy because ^ .absenteeism and a. JbcH 


his holidays in Europe to fly Vlded only one-eighth ef jobs. Egypt, has already taken the content of onlv 25 ner cent 

back with spare parts bought at The sector does, however, pro- plungd into the Capital-intenrive ^' e anf tliat it wthild have been 

in> own expense crammed into duce more than a third nf iron, steel and aluminium Indus- ^ easier ' to import ' Fiat car? 

Ins personal luggage. expnrt earnings. Last year’s tries. direct. A move to import in 

This aptlv illustrates the dif- tar " et ,. u ' as fE184m -. which Production at the Soviet-built this, way for relabelled resale 
acuities raced bv mduairial man- f CL : ordiny 10 P rel >m>nary ealeu- Helwan iron and steel works, was started, in fact, this year, 
agers in a country which still lmn * was exceed e d last year, just south of Cario r was only ostensibly because of re-tooliuf! 
suffers from acute inefficiency Foodstuffs and the textile hal f j ts l-5tn. tonne target preparations for a new Fiat 232 
and lack of hard currency for industry are the largest sectors following shortages of coke and production line. ' ' 

raw materials and upkeep. A by value, of output. Spinning inconsistent quality in the iron Significant" improvements ip 
cash squeeze on maintenance and weaving lopped its £E650m. < l? e , r ^ 0 '^ brought from -private sector- -'output vtert 

and >parc parts is only one target following an improve- Bahareya. The Nag Hammadi made. last. year, but private iO; 
lia^ard in a national industrial mcn l n f £E40m. over target aluminium works, based on dustrial production continued to 
machine hampered by power from the private sector. The bauxite and Aswan High make- up a quarter -of tbtii 

cuts, lack of components, poor textile industry is based on ~ am , 1 its. value, as .it has Jong done. lw 

and Muhalla cl Kubra. north of ,^ a3e 1 33.00U-tonne capacity contribution .to industrial ’ out 
Cairo, arid Kafr el Dawar oul- t ^u S 4 .w eaf ' ^ Ut fb ere 15 doubt put .was due to rise titis year-W 
side Alexandria. It puls out et ? er suctes,, ' ,e P ha »«8. about 30- - per ' ceat /of 497" 
a third of all public sector "P aI ] ead 00 schednle. Highly targets, however. " Observe!-, 
production and employs half placed sources said negotiations wonder what will be th& effecj 
the public sector labour force ^L ere a - f standstill following of more costly imports because 


transpnri. overmannio 
absenteeism. 


Last year, follow ing an injec- 
tion of £E230m. allocated under 
ihc 1974-75 Transitional Plan, 

Egypt's unused industrial capac- . 
ity recovered from 'its low point of 0.000, 


■IRAK 


Rood processing is almost as 110158 with Moscow, 
reached 35 per cent, overall and hnpnrtant but produces less f«»r 
even 60 per cent, in individual ex Port. Fond and textile growth 
Performance in 1975 im- 1,33 ,Jeen slower recently cnni- 


tbe recent deterioration in rela- 0 f /he commercial exchaagf^p,.^ ^ 
lions with Moscow. rale and hi ^ er U ^L COfi 

Gross value of industrial prtKlfJpc . 

l r -H fm rnvprnrl' hu thii Uinkld ' ' i 


Prestige 


ducti_tm covered by the pSifust^,^ 
of Industry in' 1975- 



if - -.:V 

*... *i * ' • - 
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try of Planning. Many industries auuve large!. . verv existence is based on pres- tories - or bo tton gi nning/ 

returned to full capacity. In 1975 much of the effort tige or sociaL consideration— is milling,,. bakeries. ^ tea 

was directed at taking- up ihe the case of Nasr Automotive Printing, pharmaceuticaifi, M 

f-ars production or • ihdustnq^ 

handicrafts. For 
another these are 


Sobering 


_ «=■ • * " “ ,w aiUHIUlUU *C f 

slack in chemicals, where tnjec- which makes Fiat cars under 


■ . 

^5T^. .- ■ 


tions of cash pushed. production licence. " handicrofts. f’or one reasoo^ '‘'‘pajlV 

But a sobering reminder of 7 J-/ r [” n .,S* rb lJ lan ! n Unrealistic directives to pro- ^ia -s _ 

isled capacitj- because of fail- t0 -tE-iOni. with the help duce a car .with a 90 per cent, f rum industrv P 


Once upon a time 
this might have stopped the traffic 


wasted 

ure to re-equip an ageing factory ™ '"Pra^tneats in me private local .Content have never been **This year buildihe materisi 
was provided by the Kioia ferti- se ^ or - met. Targets (that for 1976 

hser plant at Aswan, where 1973 The Kima plant responded to ls once. again 10,000-plus units). .^Lp and- now beMmS 
output, already Far below die loans from the World Bank and have -been impossible to meet, resnonsibilitv of the Minivrrv : b 
38O,0W-tonnc capacity, dropped UBAF. the French Arab bank- Foremost among a .legion of S'S’ SS 
by more than hair tu under mg conglomerate, but fertiliser obstacles has been tbe shortage consWrine Indn^rv ln tfltc 
100.000 ions. La^t year it -targets were not met because of °f foreign exchange. Imported - oVoss- nutout - ia5r : wa 


It f s not thesortof protletn voti mlgh t face every day, 
givingwayto traffic 24,000 rimes yoursize. But inEgj*ptone 
oftlievrorld'smainshippms: routes cuts right through ihc 
counrry. So road links are often subject to delay. 

Now' Tarmac, in a joint venture’with The Arab 
Contractors, have signed a mulri-tnillion pound contract lo 
build a 2.2 kilometre iwo-Lme road tunnel under the Suez 
canal. At its deepest the road will run 50 metres below the 
present water level. 

There will be over 700.000 cubic met res of excavation 
and 1 oo. 900 cubic metres of concrete will-he used. The sort 
of project Tarmac arc well quaiihed to uudei lake. 


. They-have wide experience in the Middle East and 
elsewhere internationally, bui !di ns airports, hospitals, 
bridges, roads, homes, and a variety of marine and avii 
engineering work. 

Consulting Engineers : Sir William Haicrow 6: Partners. 


- - * , r . — * '■““‘tmii . . , — per. cent. -was. miiitary 5 .jve 

it lsis because the fall in prnduc- Company to hold back gas pro- Western-style production con-' Value added was estimated--* - 
tion there forced up fertiliser ductiou from Abu Gharadeq. trol Is. simpiy not applied, £E805m The current veir* 
imports, aggravating in turn the nf induslr> , s „ fc WVUhpXoone disillusioned gross, -'iudustrial prod^tiot 

^ Western expert. ' should reati;;£E3BbiC,- abod 


in turn the 
payments deficit 


TAT 





balance of men benefittn** from cash re- Y^" 11 v should reach £E336biC.- abod 

wh,c1 ' *!* bae ." ** «"**“' leases for raw materials Tnd » , ■ Fa ? I0Iy . W0«l«WbV ntaton SSSTSm. ne£ : 

1 0f capit “' ,b "“* e - newal was the Aienandria-batS ££ n2?'j£ '' Ust ~ *** 

Economists in Egypt are eon- E gy p ,i a „ «, m pany for Chemit tn tte, indnstrtal seeWr. jHlsbei 

Icerned that the ' 

lapse back into 
if cash flow dried 
year there have 
divat : ons that llie 




internatioimal 


Tarmac Interne: i-m il Lrd. 79 Ncv Cr-'cndrih Sticct. 
Louiioa WiM 7RB. Tel ; ui-jco Edoi: 2^47. 



lisj-pi into 


_ .capacity in can car. ..production -Jin*. ...... 

industrial che mica Is the push will oqw be- Sjwn,' Air. 
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35 YEARS OF CONTINUING GROWTH 
CAPITAL: L.E. 10,000,000 1976 VOLUME OF WORK: L.E.100,000,000 
1,117 QUALIFIED ENGINEERS - 30,000 PERMANENT EMPLOYEES 






IRON AND STEEL CONGLOMERATION AREA: 1200 FEDDANS — AMOUNT OF 

OUR OPERATION 2,530,000 POUNDS 
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ADDRESS: 

TELEX NO: 
CABLE ADDRESS: 
PHONE NO: 


34 Adi y Srref: Cairo 
22J9 Osr’aroa Cairo 
OSMASON Cairo 
49988 Head Office 


EL M A AMOUR AH MOSQUE 
CONST R UCTION COSTSrSOO.OOO-POWDS 


THE ARAB CONTRACTORS 

OSMAN AHMED OSMAN & CO. 

was founded in 1940 by the engineer Osman Ahmed 
Osman. As a result of devotion to work and human 
relations, the firm was successful and the work 
expanded. The huge works entrusted to the Com- 
pany were promptly executed. The Company's 
scope began to extend to other Arab countries and 
led to the formation of many Companies over there. 

THE ARAB CONTRACTORS KUWAIT 
Osman Ahmed Osman & Co. ENGINE EKING CO. 

34 Adly Street, Cairo Osman Ahmed Osman & Co. 

Kuwait 

THE ARAB CONTRACTORS THE LIBYAN COMPANY 
Osman Ahmed Osman & Co. FOR CONTRACTING & 

Libya - Jordan DEVELOPMENT 

Iraq - Lebanon Osman Ahmed Osman & Co. 

Tripoli - Tobruk c Benghazi i 

THE SAUDI CONTRACTORS 

Osman Ahmed Osman & Co. OSMAN AHMED OSMAN 
Riyadh - Jeddah - Taif Abu Dhabi 


CONTRACTING & DEVELOPMENT 

OSMAN AHMED OSMAN 
TRIPOLI - TOBRUK - BENGHAZI 


THE SAUDI CONTRACTORS 

RIYADH - JEDDAH - TAIF. 

OSMAN AHMED OSMAN 

ABU DHABI 






TRIPOLI UNIVERSITY. ONE OF THE 10 UNIVERSITIES UNDER CONSTRUCTION 
BY THE COMPANY, IN THE MIDDLE E AST 
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WIDENING AND DEEPENING THE SUEZ CANAL 
AMOUNT OF THE PROJECT: 30 MILLION POUNDS 
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WISR-IRAM CONTRACTING CO. 

jint-venture contract between the ARAB CON- 
TACTORS (Egyptian Co.) and THE 
INSTRUCTION INVESTMENT COMPANY 
Iranian Co.) has been signed in November, 1975. 
■he volume of work expected to be performed by 
ie new company amounts to 250,000,000 Dollars 
i Port Said area. ..r- . 
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THE HIGH DAM 

AMOUNT OF PROJECT: 2dO MILLION POUNDS 
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OSMAC : 

Joint-venture agreement between the ARAB CON- 
TRACTORS? (Egyptian ; Co.) and TARMAC 
OVERSEAS LTD. (British Co.) has been signed 
with view to undertake the design and construction 
of -the first tunnel (El Shatt tunnel : £30.000.000)] 
under the Suez Canal. 
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tf OCTOBER BRIDGE : 12 MILLION POUNDS. ONE OF 15 BRIDGES UNDER CONSTRUCTION BY THE COMPANY IN EGYPT 
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Th'eFmaudaL 


FEDERATION OF 

EGYPTIAN 

INDUSTRIES 


Dedicated to the .development of Egyptian 
Industry by bringing together international 
institutions with leading industrial enterprises 
in both public and private sectors, the Federa- 
tion of Egyptian industries and its industrial 
Chambers are ready to provide any useful 
information on joint-venture projects. 

Numerous publications in Arabic and English 
relating to major Egyptian Industries are avail- 
able on request 


Please write to: 

26a, Sherif Pasha Street, P.0. Box 251, Cairo, 
Arab Republic of Egypt 

Cables: PERTINAX CAIRO 

Telephones: 49486/9 


EGYPT X 
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EGYPT COULD he twice its who are coming whether we like census since 1960. although one trial City, eventually for 500.000 formation of a higher council tion suffers from hilhintfa^ a?-'"”,’ rji*‘ 
present sue. and still not large it or not?" asks Dr. Aziz Rind-ari, is scheduled to begin in people, on tbejoad from .C' ! “* ' •* — s —* ~ r — *• -i - •• «• 

to Ismailia; A contract has 
been awarded to a group; 

American firms for the master, 
planning of Sadat- City on the 

Cairo-Aiejcandria-road. It' also'- .combination r . . — — r — 


enough. The desert is mostly chairman of the Egyptian Popu- November, 

untamed, and the narrow Nile iation and faintly Planning Resigned to the reality that 

Valley is not enough to feed Board. the other mUlions “are coming 

and support a population of over The first approach was to whether we like it or not," Dr. 

38m. It was fine for the 2m. introduce a massive family plan- Blndari, his agency, and the . _ 

people Napoleon found in 1798. ning programme, begun ten Egyptian Government have would have a population '^agriculture ia;the villages, and There .js. Jiardly:. an.-Egyp^j:^;';.' qua 
If not the granary of the world years ago. Partly because of its begun to take a broader view 500.000. A third city; named ;*^ training • programmes to who, :sdme«me j* 

TTmw x.-; ' nroitnee skilled workers and not -had -th£- “eye; .'dls&a-nJ . ' ...-‘t 



industry and they f aH.to otber fatal c 


sed from empire to empire. 

Doubles 


as in Roman times, its wheat effect, and partly for social and of population problem. They after Sandi King Khaled is P^duce skilled workers and not: ,-had the 
!!™ P r™ S - t iiLL! >I ?“*? u ^- Pa5 ‘ economic reasons, the birth rate ^ beginning to look at the envisaged for the’ Fayoim road * < ^ tsmen - *"• r Vr: ttacfiomif- _ 

has propped from 43 children population's basic characteristics south of Cairo. , : ; /? • '.. Dr. . Bindari says" there has Although. there are^ ^ 

The lack D f iobs in too much emphasis bn *>ro- health 

' so se ria us t hat tfie Govra^enT a £ree ^verstty educa- for eyerj^poo^SJWff^ 

One major goal is to reduce is encouraging workers toraovi^ 011 wheQ “ We - dcurt haTe aml mediCiae -is . free, ; there 

the migration of the rural popu- t0 other countries ' AtoeadV ^ 1 stilL nbt^Sn^effirient health 

Iation to Cairo, which was there are hundreds of thousands'^' good ^ C fS£e ®^Pfc /2Bmdarl : J ai 

designed for 2m. or 3m.. but of E^tiL^worldngScLT® 1 !^ graduates.^ kttleto MOr^^Jamagtog, 

now has over 8ra. people. Tens „ a nSularS^in looit forward t0 other tha^ a tha.poor environ ri.CTrttf-cc 

of thousands of refugees from such“as lSS --giimmteed^.-ciyil tionS cinder, which; most 

the Suez Canal area, bombed by Gu? At t& :servic *. clerk f h, P J at **&'***»*: s ‘ ,c 

the Israelis during the fighting. end of May me Ministry of ^" dy over-staffed ^-FinalL^ 

have also moved into the city. pDwer and Technical TraSiS' “ ‘ ; ' 


cor. 




But now its population 
doubles every 30 years, and the 


steady increase in people bulges technology have also brought a 
further and further out of a decrease in the death rate, par- 
national infrastructure the ticularly of infants. The result 
seams of which are already com- is that Egypt's population is 
ing apart. “ If we have these still growing at a rale of 
problems with 38m., what are between 2.2 and 2.6 per cent, 
we doing for the other 3Sm. a year. Egypt has not had a 


■per 1,000 population ten years —its health, education.' distribu- 
ago to 35. The average family tion apd ag e structure, 
now has 4.5 children rather than ‘ 
six. 

But the advances of medical 




Introducing 

a new Joint Stock Free Zone Insurance Company 



Arab International Insurance Company 


Established by 


Misr Insurance Co: S.A.E., Egypt 
The Arab Investment Com pa ny S. A . A. 

General Insurance Organization, Iraq 
AI Ahleia Insurance Company S. A. K., Kuwait 
GuJf Insurance Company, S.A.K., Kuwait 
Kuwait Insurance Company, S.A.K., Kuwait 


Commercial Union Assurance Go. Ltd., U.K/ 
A.F.LA. Finance Corporation, U.S.A. 

Allianz Versicherungs - A.G., W. Germany 
Assicurazioni Generali, S.p.a., Italy 
Tokio Marine and Fire Insurance Co. Ltd., Japan. 
L' Union des Assurances de Paris I.A.R.D., France 
Zurich Insurance Company. Switzerland 
"U'jUis. Faber & Dumas Ltd., U.K. 


Contact, us at our Head Office 
for all voui* insurance requirements 


P.O. Box 2498. 7th floor, TTalaat Harb Street , Cairo 
Telephone 29141 Telex 2281 M1SRIN 


FINANCIAL HIGHLIGHTS 


AT 31.12.1 975 

L.E. L.E. 

GROSS PREMIUM INCOME 19,275.000 TOTAL ASSETS 61,358.000 

TOTAL RESERVES 41,743,000 TOTAL INVESTMENTS 51,470.000 


Lines of Insurance & Reinsurance 

UFE — CAPITALISATION — FIRE — MARINE — TRANSIT — AVIATION 
AUTOMOBILE — PERSONAL ACCIDENT — LIABILITY — MACHINERY — 
CONTRACTORS ALL RISKS — CREDIT — BURGLARY — LIVESTOCK — 

GENERAL ACCIDENT. 


Head Office : 7 TALAAT HARB, CAIRO Phone: 33999 Cable: TAIVHN Telex: 2281 MISRIN 


The Government plans, and in 
some cases has begun, a rebuild- 
ing programme in the canal 
cities of Suez. Pori Said and 
Ismailia to lessen the strain on 
Carlo. 


where over 5& per. xent of tbe l 
. population 7is .. untfer.20’ - "Whi" 


Services 


Training ■. 

announced it was beginning , a. 
survey of potential new or-.irfj-.l_ 

creased labnnr markets abroadCt'?. '2: •* ■ •- " .■zsoan 

Press reports said - the AfEicj^- l'/The educational system ..^« 
area is still virgin’ amT-Cati -whole is in constant crisis;.- tThe ■ w ^ 
absorb tens of thousands of therapy rate ’ T «,per «nfer.ls 
Egyptian worked ’* ' - v - . .Actually higher -than/ it was ten .quitfe^mple, 


There are 
circle Cairo 


also plans to en 
with a string 


, ... '-■'years ago because fund s' have w^ssimply.to^iv^'^Te^ 

But Egypt loses by the,' 'out- ; been allocated' ‘ for other bur-' information' and -.eqia^aei 
, n . ward migration in that skiliwtTpnses — p ffanar lly' : mii f tary.- 'fOwu-thfel people-- dar the^^as^" 
f workers badly needed ; at- homei'Sbinber of ctdldreii^ >ndt- a t 8ia t - the/birth . ial er^ rwd 


take advantage of its services. 
New industry will henceforth 
be directed towards these new 
dues. 


“ We are losing what, we .hanje- Govern raent has announced that eth’er&’ 1 Dr : - Bittd&r 
been paying a long tinwr .lir by 1980 every chiJ4 'jeligibIerio; 


bring along." 


To adapt the country to what'^d, but this 


-7 ‘begin in primary school ; 

but this ha*" :-hp(F>h' said - 


' the Government hopes . is-- ^ before. 

as ed u cati on. -Sixty' to 70 v~ 

:ent. of the ruial popuia- .'. ; JamjC 


Work has recently been com- changing economy, the Prime/' Health is as 


pteted on a master plan for the Minister, Mr. Mamdouh Salerno Jem 
lOtb of Ramadan New Indus- announced on May ■ the. .P.cr cent 



A 


IF ALL the nuclear power pro- A senior offidal confided pri- 
jects of the past two decades vately that one might evpei.*.t.J*e 
had progressed further than Ministry of Power lo err brf-'ihe 

talks, sixteen -nuclear reactors s,<Ie f un<ters!at ™ e “t »e^me 
, rnm . . . . . overstressing a shortage/ from 

from seven countries migit tJ , e Dan. gives more eh/nce to 
have been either built or under fashionable nudear prefects. He 
construction m Egypt, with believed that shortage/ were ex- 
more than 5,000 MW of gener- aggemed. since Cairo's chronic 
ated power just round the cute _l n domestic and industrial 


nuclear 


lake., it is believed. Power esfi- c;||^ 
mates .at the count ' were exflifcn “ 
8,000 MW. • tfte'4 




Already Qatara plans . _ 

escalated in. estimated cost from 
less thani.SSOOra. in . lOT?,.^. a!2 



i ^nmadi -<if ' 
e h'nblocked) ^ ~ . 

‘ ! - 4' 

k^e’rSamed ■ r 

(in 'rtWAfbfiii 1 T , 


power . 

,. npn « r a, „ i.- f,.. „ supply are caused by the inade- 

•> * ■ ’ 7', Pt 8 , S 3 0 ua,e and decaying distribution 

2 MW expenmeutal 


nuclear network. .“The Ministry of 
reactor at Inshass, between Power spends money. producing 
Cairo and Alexandria, installed power but neglects Che distribu- 
by the Soviet Union in 1961. It t ion making dll future in- 
produces isotopes mainly for dustrial development unpredict- 

medical and research use. 


able," be said. 



Egypt's melting pot of 
nuclear projects produced a 
letter of intent by Government 
in March this year. If contracts 
arc signed next September 
Westinghousc will provide- a 
6(>0 MW pressurised water 
reactor at a cost of S325m. 


■) 


Confusing 


Further examination of the 
output leads to the murky 
recesses of serious measurement 
in Egypt, which is at best 

Prnvidmg flu, fl» U.S. Gnvern- ^ 

mpnf "ivp« thr> riimn.-nv tho . 


ment gives the company the 
co-ahead and the money is 
found, the six-year construc- 
tion programme at Sidr Kreir. 
west of Alexandria, could start 
in 1977. But Westinghouse's 
Egyptian project is highly sensi- 
tive in the U.S. and approval 
cannot be considered a foregone 
conclusion. 

Last year France formally 
agreed to help with the 300 MW 
second stage of Abu Qir power 
station, the first stage of which 
is financed by the African Devel- 
opment Bank and the Arab 
Fund, but less is heard of last 
year's much publicised French 
nuclear power station to pro- 
duce 600 MW. At the time there 
seemed a gulf between Egyptian 
hopes and the French promise 
to “ help with research." A ther- 
mal station at Sikz la to be built 
with Austrian help. An Ameri- 
can agreement providing $99m. 
towards a 300 MW station m 


stand out: — 


The total installed capacity 
of the Aswan High Dam Ls 
2.100 MW. 

Generation decreases dur- 
ing the December-January 
cleaning period when output 
is reduced to 900 MW. 

The Aswan High and Low 
Dams in 1975 produced half 
the power used in the Egyp- 
tion grid. 


The full potential cannot be 
used because the require- 
ments or electricity genera- 
tion conflict with those of 
irrigation. 

A large amount of power 
generated is unused because 
Egypt does not have an 
efficient grid capacity. 


Emotions about the High Dam 
cannot he disconnected from 
politics and the tarnishing of the 


/w if * t t cuiuuii j u • . T . 

ismalia was-aignad iaat month, 

Solution 


regime has affected the Dam s 
image, obscuring statistical 
scrutiny and objective assess- 

One Cairo professional man 
saw the power situation in terras 
of Egyptian character. *‘For r‘l om - A1 »r 
thousands of years the Nile has vJl«.IlIvllll 
been ihe big solution to the .... ' 

great problem of feeding people , As htis^km and power pnib* 
in a country 97 per cent, desert. l^ ms continue to increase, tho 
W'c like curc-all solutions. We ^ s ' v ® n Sl am °“ r bas turned to 
think of the ’ bis one * just Last year the 

around the corner— like punters Government resurrected a 50- 
at the racetrack. Before it was year-old plan to fill the vast 
constructed the High Dam. <Jatara depression with water 
acquired attributes in popular !° senerate power for decades 
thinking that it was never de- J 0 ™; The scheme is being 
signed to meet. The power studied by experts paid for and 
solution till the .end of the cen- P rQV| ded by West Geraiany. 
tury was one happy concept." Current thinking is to blast 
Last year Lake Nasser filled a canal, possibly with a chain of 
to its full operating level of 176 tiny nuclear erosions, 50 miles 
metres for the first time. Power southwest of Alexandria down 
production was up last year, a gentle gradient- to the 1,800 
High Dam officials say. to 9.3bn. square mile depression. The lake 
kWh. compared to 8fibn. kWh would be kept 50 or 60 metres 
in 1974. The Higher Planning deep and a series of turbines 
Council, Egypt's think tank along the canal would generate 
under former Premier Muhamed electricity. More power could 
Hate-m. recently stated, however, be produced from lifting water 
that 1974 production was 6.5bn. to rock storage ranks and dropi- 
kWh. ping .it .through turblaeis to the 
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EGYPT XI 




in difficulties 


pattern continued last year poor administration and bad 
though world prices fell and links, with the res-t of the 
the Govern mem raised sugar economy, 
prices slightly. In recent years the Govern- 

Producrion and vie Ids of ment has started to pay farmers 
tomatoes improved and potato \° Q r j™? X ° h “"enttal 

S. hjSpr 0 * 1 ? pY a° did planners warn. But the supply 
the h ompui°of tlie faslest^rm^ ot creditsr— most farmers finance 
MORNING in 19 in we»i had eventually to be elosed. cultural balance moved into under cotton (about a quarter the main source of foreign ex- coaxed into planting more than mg export earner, oranges. j r^ma»n»turas 

' ^ wes f ^h e rapid water table rise — deHcii when tola! agricultural. of the cultivated areal fell change earnings, wheat - has h-!f a million feddans with Mex.- Onions continue to slip behind . . inarieouate 

a tireager cleaning a canal 1 cm a day has been recorded export* dropped to £E275-lm. last year as waterlogging took developed an even more critical can wheat following a successful oranges in foreign earnings . " 

• -i i^'iT . ' 0 Z 90 we#t Nubariya — underlines while imports within the sector its toll. In Mmufiya, the home relationship to Egypt's balance try-out the year before, found because of lower yields and Loans front agricultural credit 
■ light out water started to l he urgency of the issue. Water- tupped £E440m. Not only is province of Egypt’s President of payments position in the last their crops ruined. Great hard- reduced acreage. banks fell 16 per cent, last year, 

rorn the bank like a spring, logging and associated salinity agriculture unable to feed the and Vice-President. 69.000 three years. Only 60 per cent, of sls:p was felt, particularly in In r wm voarc efforts to IMP 1 tb,s i? 

. r scrutiny revealed bubbles area major reason why agricul. Egyptian people: in a mailer of leddan* produced only 318.000 domestic needs can be grown Upper Egypt where the tull esc- raise the low animal urotein out- ® ,n u ‘?P t J hrou 5 h 

- from the canal bed. Ture, the backbone of the three years it has become a metric kant.rs of . seed cotton at borne. The rest is imported, tent of the Mexican hybrids' ‘have h«n^dSl£ted?i5ir month to estate- 

. i incident was one drama- economy, is stagnating. Agrt- burden on the economy. as soil water ravaged roots and in the past the cotton /wheat sensitivity to heat was made k v nolir-v chances nr cash cuts ,s ^ a SJSt ® m of 'illa^e banks 

s«rvatipnof a phenomenon culture carries for 57 per cent. rendered fertiliser almost use- balance remained stable, with crushing* apparent Much of JJcESSJit in public sector to be mtrodu^d intotheframe- 

i has become the focal of tne population and -accounts n less The crop was down cotton paying for wheat bought the delicate crop was lost at {."LtST Sfojecu was io have work of *"T** '?%!?, 

° f ^ E ^ Vpt rl ag ? cult » raI i° r4 ' Per cent, of employment, PfodliCe I "•■‘WO metric kantars on an abroad. In 1974. though, the harvest and threshing. Ken from XEKlm % 1973 to ® pe ”! ,v l s - t 71 ?* tn 

, ^-that.of heavily saline 31 percent, of GNP and 30 per 1UUU ^ acreage only one-tenth less than wheat import bill approached ^ dwpile a Govern . SSuS£ taWE but sud- 22",“ .“cJSSTtant 


; water tables. Their eradi- cent, of exports — with cotton ihe ^ r . _ 

t is the sine qua non of mainstay of a textile Industry worth ■ net *E.1.4bn. Clover, yield of almost 2 kantars per totaTlaluV of ’re*ton "exports p n i„v in lQ^w^iore. r — .r. V 

■•inirai ^win n m.M n-Kir-h - — . i-~, —j r .^.. l0iaJ ' p the now unpopular Mexican M-a-im- p oiM.> in 13ii> was u» re banks will make and collect 

even at reco.d price*. teheat «•„ planted on less thin emphasise poultry with almost , oans al , oca , lcrels . 


*■** *■» f jr? ”* **«**!?.*•“• .« ! lr " p •» «»• ««»»• *»« «>» te = «5ToSS’rf5iiw iSSSL ««* «*• <« ^STS. ^ 
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iltural development. Ana- which with cotton yarn makes cotton, malzp, wheat and rice feddan. 

ihowed a salt content after up 20 per cent, of export earn- in ihat order had the highest Nationwide the cotton crop The wheat bill was pushed . w . 
iredger incident of 2,500 ings. production value, followed by was down 12 per cent., partly higher a? bid weather reduced " alf “** 

■per miliion... This rose Since the l960’-i growth has « n metoes. oranges and potatoes, due to lower acreage ‘ ‘ 

ly and reached 3,500 parts slowed to less than 3 per cent.. Exports in order of importance have slipped for the 
ailllion six months later, dipping to an estimated 2 per " Pre cotton, which tumbled to -seasons and last year 
s fluctuated as officials cent, last year— a rate which *E2Q]m.. rice, citrus fruits, ihe first time below 
to enmhar the salt by flush- was outstripped by .the popula- un, ons and poratoes. per feddan. 

he channel, but the canal tion growth. In 1975 the agri- Yields on the l.3m., fedduns While cotton has always been set back years as 


area, while overall £E20m. of invest men l This was 



off stage by the waterlogging 
syndrome, in the coming five 
years the Ministry of Agricul- 


Cotton remains world’s best 


- to taeir former levels when pro* Targets in ih,5-su pr>! _ 

farmers, dUfl;flB toppe( j metric they now stand, aim at raising 

tonnes for the first time Th;« Iasi years 117.000 tonne* 

year the acreage under Mexican °f poultry meal by 10 per cent. ' tur p wants to introduce open 

wheat will be tittle more Than ibis year with a 19S0 target of dra j ns on j.j m . feddans and 

j renth nr ro:al a crease if wheat l <0.000 tannei. mostiy irom the coverc( j drains on a similar 
farmer? keep to crop pattern pnvaie. sector. Fish production ar(Ja wW j e world Bank experts 
directives. !*' els . a , nti 1ar sets are almo.-t for higher Egyptian 


^ . . identical. 

Field crops have performed 

bc-rter in the past 18 months » 
but not enough to combat the InVCStlllPnt 
limrfsrriftnlAl »?riirultun[ itn- 


Government budgets for a 
separate soil amelioration pro- 
gramme. 

As waterloneine decreases 


•TERMS ‘'Egyptian-type” 
“American-type" divide the 
f"«tf-£otton almost as com- 
* as do ‘ Rugger’' and 
«r” in the world of football, 
.ithpl? an even more valid 
te of class distinction. For 
Egyptian variety, grown in 
a few countries, can lay 


THE COTTON CROP 
l 'GOO bales of 720 lbs) 


often obtainable only 
vertlble currency. 


in 



tonnes from an increased area milk production are targeted in m i e ..nimented “Whatever you 


Produc- 
tion Exports 
1.565 929.9 


1.568 

1380 

i.sm» 

U5o 


1970- 71 

1971- 72 

lable claim to supenori* 
he classic textile fibre , 7 ?"iz 
r-s of length, strength and 
ess, and can substantiate 
claim hy reference to the 1976 ' 7 '° 1-250 — 

riant matter, of price, if v Estimated 

would wear the best in 
n. then you must turn to 


904.9 

932.0 

500.3 

637.4 
300 


don 

588 

629 

642 

664 

655 

too 


wa* me? bv a -urge in home eon- r * j:e 1 itt Je more than 10 per cent. {Jq f L \ r the rest of the agricul- 

Whrre one once f p.-,kr of lens amiw rZ ‘ ^ sumptu.n/ hy 1980 from lasl * eu > P rndut : ture those remedies are vatue- 

r were indeed made 3 p 


already been satisfactorily s-ild, 

. . and effuri.- 

with j,, encourage the Increase in 

plant his cotton anrniai products was apparent 
The full m the sr. a continuing r «se in berseem 


Of the £E4IOm. 


water tables.' 

investment g ul *.3^ year the seriously 


beaming ^ B S ^tcrlo^ed areas are growing, 

of billion*. pricelV<Tid R prices are 'rising acreases have increased each « ^ ,hc «ortJy reclAmauon sector World Bank assisted projects 
^ Egypt The year. Egypt was once attain un- 1™’ 




A ’ Anf' li u' b - v E syp 

t 2 ; i 1 j V the seat of 

f Vvl i4,l#n with 

i $ '-ultural heritaj 


con- significance in the rapprochc- exporting companies, 
mem with tlie li.S. certainly ■■ freer ” if 

Egypt emerged from the Yom The Canal is or course at “ P r,vatc " A nterprise. 

Domestic Wppur war to find its efforts ]aR| 5rln ^ ns in revenue, and 

Consump- scantily rewarded: Currency cTi . L .^ Stk ^ 

reserves were depleted and ' ..!*. ° . ° . '/ and effort.- were indeed made non of 308m. tonnes of meat and if vou don’t deal with the 

domestic fond prices were ris- ° r miUion a uf dollars with tJj!S jpnr.- r „ encourage the Increase in demand for j 7jll tonnes of milk. waier iahles ” 

mg alarmingly. The Govern- reference tn aid Tor Egypt from f an2 er ti 

ment therefore made little the Arab members of OPEC, allotment 

effort in the spring of 1974 to one is now 
prevent the farmer from pro- accustomed to hear 

duemg food at the expense of In marketing terms too, Egypt rapidly, i he Sudan crop naa >«•<. »-,* cr .... ^ j , . , , 

cotton. Sowings of cotton fell has resained her balance. The been a failure, and there is no able to meet accelerating fodder ff ijSld V ranmbute to an f?n ?I hav^faUen behind 

sharply, and for the first time new Minister for Trad*. Mr. duubt that the Egyptian demand. A bad crop in 1974 "™ e VVi JJJhn V iq£? J a r.n^n nf 

export pricing policy was deter- Zakaria Tewflk. is 1 he individual authority will make every trisper-d a tenfold increase m toUM nco imf s^ue tD ri se bv fh^tVorld Eank^s dronacenrJ 

mined not in the light of who was for w long at the effort to entire that as good ihe maize import MIL which JSSLi" 60 ^ *^ 5 ne7 %nt Lrammo ls sJortiv ro be tied 

:»-piian. a coJIatcrai for the Aswan High J' ark ^ f *<*°rs i which were head of the Egyptian cotton a crop ai possible is harvested fa>? year ro,e again to more ~ “ * J comment ™ ^ but an Expanded coramit- 

d at the risk of offending and later as the only form ^-oining increasingly adverse general organisation. 0 n the area .own. But the than £E27m. ^aJSSSS ment witi be aTeven 

priom. * musi aurei> oe ^lore complex was the short- still creates 30 per cent, of strain on Egypt s money and 

changing. nl 5U g ar cafle supply. Five national income but it gets only manpower resources. 

Like many another cotton- years ago production created S per cent, of the capital j n on j v 53^00 feddans 

alone may in producing c-.untr}-. Egj-pt is i-n_ exportable surplus. By budget.” had new drain s compared to the 

the lessen- pressing ahead with expansion 19*4 production was 200.000 While a vicious circle of 200.000 feddans a year which 

ise, as far as the world Marketing Orcanisation. add its The resultant decisions had ing significance of cotton, at uf its textile industry. Its ex- tons short of ■’consumption." f ore ign currency deficits and need to be drained under cur- 

rt market is concerned, six exporting • companies the predictable consequences, least as a raw material, in port efforts will of c-urse be Bad weather forced yields and reduced investment dampen rent projects. Most disturbing 

were fir>t produced in exploited this situation to the -Japanese and West German pur- Egyptian foreign trade. The assisted by the excellence of production down but the agricultural growth, there are i> the possibility that drainage 

Egypt and Peru, full. chases fell from 174.138 and organisation itself was d:s- the fibre that it spins, and one dramatic shortfall was caused 0T ^ er cons rraints besides the could suffer in the cutbacks 



an 

a 


ancient ji, e - Western " worid ii)f 33,859 bales ^Sspeelively tn bunded in January and its wonders whether in the mind by a huse jump in demand. .The fundamental ones of land, water being imposed on agriculture 

unique course still needed a certain 16189 a °d 2 -2i7; Russian and responsibilities assumed by a of the averase European the Government met ibe shortfall and money. These include in- in the 1976-80 period, when 

-ultural heritage, and --later Ta i U£ne of Ecyniian Cotton— Ro,Tia n»an from 187.500 and loose supervisory council over words “Egyptian cotton " will with expensive imports sold at efficient distribution of avail- Egvpt. now a net agricultural 
he Sudan, whose relatively f rom w h a t else would an Indian 33000 ,tJ 245 - 8 19 anrt 72.600. which the Minister presides but not shortly have a very different subsidised prices. The National able capital, inconsistent price importer, is spending more in 

r history' is hardly less raera5a h;'b make her finest sari ° ne can onJy ? uei? 5 a * the which appears to leave funda- connotation. Planning Institute attributed and incentive policies for waterlogged areas to produce 


antic. It owes something 
to. the facr. -that the 


or a 


>,<«' nnsi ^v n „idto domestic repercussions nf this mental decisions of day-to-day 

tv- uic i«Lt. .uiiu W 4C shirt’ %o hefiirp «2nrnm- set back. but it can scarcely marketing policy largely in the 

ptian types are produced in SniiniVS ' itlTSS have been -totally without hands of the six individual 

fwildering range of lesser ^r.hanesl Egypt set its prices ^ === 


y 1 r> the rise in demand to an illeyal fanners fpredominantly private, less. 

JOnn uaraer SU 2ar trade a> profiteers boueiir agriculture is subject to very 
Fdixor, Cotton Outlook cheap and sold abroad. The strong Government direction i. 
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eties, all selected for some ~ n0 J h j sh 1 ! e5t ^ ^’ eSTcr " 
^specific purpose, and that ™a rket should shrink still 
e lcsser varieties degenerate faste . r - BOt 10,1 low J e st the 
* quickly, sometimes within convertible, currencj- 

bourse of just a few seasons, cantings be loo few. It then 
posing the intriguing sought immediate orders from 
don of whether the West, threatening first to 
deist has in time found a ""s* 5 we price and secondly to 
iy successor. commit its entire output to 

Eastern -Europe and Russia 
,, . -unless buyers came obediently 

iHlDllCcinOD t0 heel - Jn »t least one season 

r she did both. ■ 

5eSS?S? 5:^2 

tfSrssjis r 

iiSI?vU fib Svm had lractual arrangements to ensure 

-“ir s = 

d X nS “^ei e 

V 1 ' e . n ^?rpH in' toe 021131 stiU Closed and its 
p tf fljS 1 ? n vt S2SIn aPP 11 oU,er Produce of little appeal, 

■i \ \\j o£ extinction. the nation’s wellbeing was quite 

£» *'. what price level the pro- literally dependent upon ihe 
. „ T < j 4 « elocied to : 'fight this success or faiJurc of these cal- 

[ f 5 T Jj, ^ vfc ii j iir ,e * w therefore a matter of culaticms. They were not always 
I i i*5 52“ n eme importance.- and it helped by the efforts of 

' -a li l!i. — it- (n ITHrlil l J ■ -LV— 
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JJjunds greatly to the credit experienced ' neighbour lo the 
i)»u fi^Sypt, still the leading pro- south. 

=>** , r, that its sensitivity to price Deeply immersed in this 

O af fjgi sures, has preserved a Urge game, Egypt might hare been 
jjir of the remaining market, forgiven foe failing to perceive 
,* lexically, at a time when ^at the rules had dramatically 
ijLcinds 0/ cotton are begin- changed in the summer of 1973. 
* . to benefit from Western Tbe ILS. dollar was no longer 
p •itf’Jity's ‘ rediscovery of the a reliable means of price expres- 
»f2J§i. K^Ctiuns of things natural, s j 0T1 . Western appetite for com- 
* “ y ■ fear has arisen that Egypt modifies was no longer limited. 
* % f ha* lost heart for the and price was no loneer a Jimit- 

tng factor in a market unable 
itnediately after World War to produce sufficient man-made 
-^V\ jotton in Egypt enjoyed a fibre for its needs. 

.ad of great prosperity — at 
~ - the polyglot trade in T J l|f v 

- iSSh.: : - i^mdria. There. Europeans lllLI tU II XI IV 

' . Iremlnently), Americans. • _ .. . ... . 

- ',■* / li ; r..., fortunate However. Egypt s initial pnees 

lait in that year were set so high 

, as -to be greeted at first by in- 

rqoinv.n W r<i..ua ^J- tredjUity . and . later by scorn 

1 jenterpnse system which in Wes tem E urope. Yet within 

h “r d ° f J he c J hours Japan had made huge 

: ic . fibre. A ^ ter thc inroads into the prospective 

:-.W nationalisation of the sup pjv_ and European buyers 

re appeared highly probable wew ’ ob ii ¥ed t0 indulge in an 

■r the British launched jj, no niinious scramble. The 

dene, it became almost E astcrn bloc was left with just 

f Itab lc. sufficient for its essential needs, 

the Western market began As might be imagined, the 
. 7 succumb to the synthetics, foreign exchange earnings from 

f • » . '**11 r insatiable demand for that crop were of unprecedented 

■ j j : v * , ptian cotton arose in the proportions. It was no fault of 

* * x Inmnalst world, originally as the Egyptian. Cotton Marketing 

— 1 thev were 
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TRAVEL 

to 

EGYPT 

vith cost savings and 
lotel accommodation 
or business travel or 
stay put holidays. 

-r-ontacf the specialists 
j v HIT & SCOTT LTD., 
• SIT, Cathedra! Place, 
London, E.C.4. 

. 01-248 6623 


Organisation that they were 
asked to cover an unprecedented 
commitment. 

Among Egypt’s obvious 
failures as a fully independent 
nation has been ib* inability 
to find means of continuing the 
growtb of population. Much of 
its success in other directions 
has. therefore been nullified by 
increasing total need. Land 
newlv irrigated from the Aswan 
High' Dam has in consequence 
been drawn into the production 
of food rather than cotton. 
Food . supplies have still been 
inadequate, arid have therefore 
needed io.'/ be augmented 
Increasingly by imports, all too 
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Established 1964 


44, Abdel Khalek Sarwat Street, Cairo, Egypt 

Tel : 91 6744 Telex : Arabafro 2071 Cables : Arabafro 

BALANCE SHEET AS AT 3 1 si DECEMBER 1975 





LIABILITIES 


AUTHORISES^ C-APITAL FULLY PAID UP f 

TWO MILLION ORDINARY SHARES 
OF f TEN EACH 20.000.00(1 

STATUTORY RESERVE 1.120.420 

GENERAL RESERVE 5.500.000 


1974 


CURRENT ACCOUNTS. FIXED DEPOSITS 
AND BANKS 

SUNDRY CREDIT ACCOUNTS AND 
PROVISIONS 

BEIRUT BRANCH LIABILITIES AS AT 
30/11/1975 (BOOK VALUE) 

PROFIT AND LOSS ACCOUNT 

PROFIT BROUGHT FORWARD 

PROFIT FOR THE YEAR ENDING 
31st DECEMBER. 1975 

TOTAL (Proposed for distribution as shown 
in the appropriation account) 


CONTRA ACCOUNTS 

BANKS LIABILITY FOR CREDITS OPENED 
AND LETTERS OF GUARANTEE ISSUED 
BEIRUT BRANCH LIABILITY AS AT 
30/11/1975 (BOOK VALUE) 


14.300 
4 .253.574 


2fi.620.420 

■j:» 695.730 

■JS4.662.T20 

20S.0S7.215 

29226.1 OS 

21.992.336 

57.310225 


4.297 JS74 

3.71S.990 

402.117247 

257.-tlH.27l 

115.160242 

1S9.7S0.042 

69218.048 


1S4278290 

1S9.7S0.042 


ASSETS 


CASH IN HAND AND AT BANKS 
SECURITIES INVESTMENTS AND 
DEA'ELOPMENT LOANS 
BILLS DISC.CiUNTED 
LOANS AND ADVANCES 
SUNDRY DEBIT ACCOUNTS 
FIXED ASSETS (Landi 
BEIRUT BRANCH ASSETS AS AT 
30/11/1975 (BOOK VALUE) 


154.9M.1S1 

lS.495.fW2 
5X4.946 
164.505 521 
5.S95.998 
360.954 

57.310JS5 


1974 


92.772.671 

11 .396.387 
1.070207 
147.991.950 
3 520.S79 
742.177 


CONTR A ACCOITVTS 

CLIENTS’ LIABILITIES FOR CREDITS OPENED 
AND LETTERS OF GUARANTEE ISSUED 
BEIRUT BRANCH CLIENTS’ LIABILITIES AS AT 
30/11/1975 (BOOK VALUE) 


402.117.347 

115.1602242 
G9 218.048 
1S4.37S.29G 


257.494.271 


1S9.7S0.042 


1S9.7S0.042 


SULAIMAN AHMED EL HADDAD 

Qiairman and Managing Director 


MAHMOUD BAHIR ONSY 
Deputy Chairman and Managing Director 


AUDITORS’ REPORT 


We have audited the Balance Sheet of The Arab African Bank (Egyptian Joint-Stock Company) as at 31st December, 1975 and the related Profit and Loss 

Account for tbe year then ended. Wc have obtained fill Information and explanation* which we considered necessary for the purpose of our audit. We have 

verified the assets and liabilities of the Bank and have awrtumed that the valuation of the assets and the liabilities are in accordance with proper accounting 
principles, except that due to the prevailing situation in Lebanon tbe 1975 year-end accounts of the Bank's Branch in Beirut could not he prepared in due time 
for incorporation in the Bank's Balance SheeT and hence, the assets and liabilities of the said branch as they appear in its financial position at 30th November. 
1975 — being the latest financial position available — arc sbuwn in the Flank’s Balance Sheet at 31 <1 December. 1975 in two contra lump sum figures. 

• Proper books of account are kept by the Bank and Balance Sheet and Profit end Loss Aro-nunT are in accordance therewith. 

Subject to the remark relating to thc Bank’s Branch in Beirut in nur coin ion. the Balance Sheet gives a true and fair view of the state of affairs as at 31st 

December. 1975 and the Profit and Loss Account gives a true view of the Profit for ihe >car then ended. 

We confirm that the information contained in the report of the Board of Directors is in accordance with the books of account in so far as such information is 
recorded in the said books. 

Auditors: Hassati Hamza El Nasharti Hazem Hassan 

. Public Accountant F. C.C. A. (England i 

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 3 1st DECEMBER, 1975 




1974 



1974 

INTEREST PAID 

administrative and general EXPENSES 
INCLUDING PROVISIONS 

DEPRECIATION OF FIXED ASSETS 

NET PROFIT 

£ 

17.060.179 

4.436.120 

1231S04 

42S3-574 

£ 

16.069.564 

3.150.467 

212.152 

3.646R99 

INTEREST RECEIVED AND INCOME FROM 
INVESTMENTS 

COMMISSIONS RECEIVED AND 

SUNDRY INCOME 

£ 

24.535.931 

2.575.746 

£ 

21.245.169 

1. 833.913 


27.111.677 

23.079.0S2 


27.111.677 

23.P79.0S2 

• 


APPROPRIATION ACCOUNT 



STATUTORY RESERVE 

DIVIDENDS 

"BOARD OF DIRECTORS’ REMUNERATION 

additional dividend 

GENERAL RESERVE 

BALANCE (Carried forward) 

428.357 

1.000.000 

30.000 

400.000 

2.400.000 

39.517 

364.690 

625.000 
30.000 

125.000 
2.560.000 

14200 

PROFIT FOR THE YEAR ENDED 

31st DECEMBER. 1975 

PROFIT BROUGHT FORWARD 

4283 574 

14200 

3.646.899 

72.091 

. 

4297.S74 

3.71S.99Q 


4.297.874 

v.71 8.990 
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THE ALLURE OF the Nile. its 
5.000-year history, and a warm 
and sunny dimate have com- 
bined to make Egypt an im- 
portant tourist destination, and 
to make tourism a major source 
of income. In 1975 nearly 
$00,000 tourists visited Egypt 
and spent an estimated £E$6.5m. 
For a country in desperate need 
of hard currency that is a signi- 
ficant sum. 

Although tourism has been 
growing rapidly, it is restrained 
by lack of faellil ies. Getting a 
hotel room in Cairo is a test 
of power aud status. It is not 
uncommon for a tourist to 
arrive at one of The best hotels 
and find that somehow his 
reservation has been “ lost" 

The shortage of hotel rooms 
is so serious that Egypt is con- 
centrating its 1976 promotion 
campaign nn attracting in- 
vestors. not tourists. 

Egypt has adopted an ambi- 
tious plan to build new hotel 
facilities, largely in partnership 
with foreign chains, in line 
with the two-year-old *' open 
door ” policy of encouraging 
foreign investment. By 19S0 it 
hopes to hare tripled its hotel 
capacity and increased tourist 
revenue to £E240m. The 
Ministry of Tourism estimates 
that there is already a demand 
for hotel rooms twice that 
which can be accommodated, 
and that this unsatisfied demand 
will double by 1980. 


Hotels 


One short-term step to im- 
prove the situation in Cairo is 
to direct some international 
flights to Aswan, where the 
room shortage is not so great. 
Previously all flights had to 
land in Cairo. In addition to 
building new hotels in Cairo. 
Luxor and Aswan. Egypt is 
planning to create whole new 
resort cities. One. near the 
Giza Pyramids outside Cairo, 
will eventually have accom- 
modation for 40,000. Construc- 
tion is scheduled to begin next 
month. 

The concept of a resort city 
is also tn be applied to a whole 


new. area— the Mediterranean 
cuast between Alexandria and 
Libya, where Egypt claims lie 
the most beautiful beaches in 
the world. Another area with 
tremendous tourism potential is 
the Red Sea coast, which was a 
tourist rosnrt area before the 
1967 war. Despite the cooling 
of tension? with Israel, that is 
still considered a military area 
and will not be redeveloped for 
tourism in the near future, offi- 
cials say. 

Even with the space limita- 
tions. the number of tourists 
visiting Egypt has grown 
steadily over the past 10 years, 
except for 1997 and 1973, the 
years of the wars with Israel. 
Between 1974 and 1975 the num- 
ber of tourists increased by 17 
per cent, from 679.000 to 
793.U00. However, they stayed 
an average of two days fewer, 
meaning that there were 5.85m. 
*■ tourist nights ” spent in Egypt 
in 1975 compared with 6.294m. 
the year before. 

Despite the drop in tourist 
nishls tourist income rose from 
£E83m. tn £ES8.5m„ according 
to th*» Ministry of Tourism 
c though somewhat different 
figures are supplied by other 
government sources). The in- 
crease is attributed largely to 
higher prices and a higher 
quality- tourist. 

Arab tourists constitute over 
half those coming to Egypt, par- 
ticularly in the summer months 
when the v.-eathe.r is hot in 
Cairo but much hotter still in 
Riyadh and the Gulf. For many 
Arabs. Egypt with its night- 
clubs. gambling casinos and fe- 
male companionship is a 
wonderland fnrbidden in their 
own countries. 

The Arab tourists, with their 

oil-money pockets, are particu- 
larly sought after by the 
Egyptians. A sDecial hotel is 
being built in central Cairo for 
them. It will have 200 suites, 
each with its own dining room, 
for the conservative Moslem 
women who do not eat in public. 

Yet some economic specialists 
have contended that Arab tour- 
ism is a mixed blessing for 


Egypt. One source says there 
are 250,000 A rabs living in 
Cairo. Though counted as tour- 
ists, they really live in apart- 
ments. the income of which goes 
into private pockets, not the 
Treasury. Trading on the black 
market and living loosely, these 
“tourists” actually have a nega- 
tive economic and social effect; 
it is contended. They occupy 
living space dearly needed for 
foreigners involved in outside 
investment in the country. 

For the first three months 
nf 1976 tourist numbers in- 
creased by 35 per cent, accord- 
ing to the Ministry nf Tourism, 
with a total of lm, forecast for 
the year if the same trend con- 
tinues. 
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PTOLEMY H. reopened to ning back oil traffic. . The 
ancient silted canal system join- Economics of the shorter 
ing the Red Sea to the Mediter- Journey brought back dry .cargo 
ranean in 285 BC. . -The' canal, traffic since “most dry tomw^B . 
joining the Bitter. Lakcs to an was still able -to pass through^ 
eastern branch of the Nile, then the Canal. Tolls were dalcula- 
caused a boom in ^ie region as- ted with an eye fixed oh tinker ; 
Arabian and Persian, traders traffic. Work began immediately 
regained access to the Mediter- =6n a development programme, 
ranean. Clysma, aS the Greeks v^iich after seven years will 
called the Suez, prospered and .peanut passage of 250,000 trcn- 
swelled. . . . -ners fully Iaden^irect eompe- 


Modern Suez, its . 150,000 trtion £or the. South African 
jople bustling in .the battier to ‘Europe. • . - . 
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Expanded 


In Cairo the French hotel, the 
Meridien, opened a year and a 
half ago and the Mena House 
Oberoi was expanded, with 
furiher expansion still taking 
place. In Luxor a new luxury 
hotel, the Karnak, opened this 
year with 300 rooms, and 
another 300 rooms .are to be 
completed next year. The 
JCamak is a joint venture be- 
tween Egypt and the French 
company VVagor. Lits. Wagon 
Lits is also planning a 1.090 bed 
hotel in the central Tahrir 
Square. 

Already under construction in 
Cairo is the ?35m. Marriott 
Palace in Zamalek. an island in 
the Nile in the heart of Cairo. 
It is being built next to the 
Omar Khayyam, one of the 
oldest hotels in Cairo. It will 
be renovated and become a 
casino, re.stau"ant and night- 
club for the new hotel. Work 
will take another three years. 

The existing Nile Hilton and 
Sheraton Hotels are both 
scheduled to be enlarged, and 
a new Hilton is tn be built nol 
far from the present one. 
Another Hilton is proposed for 
Port Said on the Suez C3nal. 
The Semiramis Hotel on the 
Nile is in the process of being 
demolished, to be replaced by 


a ' 840-room Intercontinental at 
a cost of $40m. 

Four floating hotels — elabo- 
rate cruise ships — have been 
commissioned with American 
Express and Wagon Lits. Pre- 
sently it is necessary to book a 
Nile cruise a year in advance. 


A resort city near the Pyra- 
mids, to be called Pyramids 
City, is to be constructed by a 
Hong Kong company. Southern 
Pacific Properties, ltr partner- 
ship with Egypt. It is reckoned 
to cost $460m. The first phase, 
scheduled to be completed in 
two years, will have 400 hotel 
rooms. 600 villas and 600 apart- 
ments, to be constructed in 
“ classic desert style ” around 
an 18-hole golf course designed 
by Bobby Trent Jones in the 
shape of the pharaonic key of 
life! 


Spacious 


Within 10 years it is planned 
tn build a total of 1,800 hotel 
rooms, 5,700 villas and 5.100 
apartments, on the basis that 
tourists want more spacious 
quarters than a hotel permits. 
The resort will be in what is 
now almost untouched desert nn 
the edge. of the Nile Delta, just 
three kilometres from the 
Pyramids. 

Southern Pacific is also 
negotiating with Egypt to build 
a resort complex on the same 


scale >on the Mediterranean at 
Mersa Matrub. The Egyptians 
are talking with French com- 
panies about still another’ resort 
city on the Mediterranean. 

The completion of these 
projects will still leave Egypt 
far short of the facilities it 
needs to fulfil its 1980 goal of 
£E240m. in tourist revenues. 
.There does seem to be a large 
number of foreign, investors 
interested in Egyptian tourism. 
But little is being done, because 
the funds are not available, to 
boost the basic attractiveness 
of Egypt to the tourist. It 'is 
a bewildering place for a new- 
comer to manage. 

Some of its main attractions 
— the mosques, even the 
Egyptian Museum — are very 
poorly maintained, in some 
cases falling apart. Before 
Egypt can realize its full 
potential as a tourist resort a 
great deal of. money will have 
to be allocated to rebuilding 
and maintenance. 

In a co u n try wh ere every 
Egyptian pound can be used for 
a dozen badly needed projects, 
some economists question the 
emphasis now being placed on 
tourism. To what extent, they 
ask. has Egypt weighed the 
profit and loss accounts for the 
tourist programme — the high 
cost of imports for tourism 
compared to other industries? 


people bustling in .the battle-T°rie to - Europe, 
bruised city, is due fora. similar-?. Stage I will be., finished, in': 
expansion in the next few years;, tbiee years. The Japanese .Pent*. 
Reconstruction plans, well Ocean company started cutting 
under way since the reopemhg '.tod dredging work in' the most- 
of tiie modem Suez Canal ai .difficult section near .Suez in 
year ago, allow for a vast expan-; February. The Italian Company 
sion in industry tod " jobsi jrienini is deepening the Suez 
tailored to a projected nopula- Entrance channel.' The contracts 
tiop of lm. after 25 years., .v^pr.dry excavations are -.Egyp- 
The Suez expansion, and thaLtiao, while international tenders 

of Ism a ilia. Port Said, 2nd tfceYotthe Bitter Lake _work wi& 
entire region, is focused on the be' decided shortly. ■. In 3979, a 
108-mile waterway. The Suez '53 foot draft wfll allow passage 
Canal’s impetus relates nof just to fnlly laden 150.000 to n ves - 
tn the economics of _$400-500m. sets and very ..large, .-crirde 
in hoped-for tolls. this year tod ^carriers (VLCCs). • .. . " -.- 

the host of canal-related Indus-. } • ' ■ . 


tries. .The boost to Egypt is~-jrv ^ 
political and psychological as iJJCSGFl 
well. v ;-Vv- • • - \ - 

Passage of Israeli bound eai^V te ™ 
goes is proof of President ^ 

Sadat's sincerity towards’: completed^ reports from Freni* 

Egypt's agreement with Israel. Bn ^ h . 

The opening up of the Suer-^f™ not yet been revealed but 
Canal zone is strategic evidence 1 the emphasis on jtiL tafficia, 
of Egypt’s peaceful inttotiem^ £ onslder ? ( * soimd became of 
The Canal is also a springboard ‘^changing 
for the development of - long tween Middle East, oil producers 
neglected Smai where the first' ,“<* European 
development feelers are pro- Authority p an ne ^ ® .. 

jects for three tunnels under, that there will : 

the waterway and reclamation tragic both 

plans in Sinai’s north .west 031181 a " d 

triangle. due tn be finished tins-year. 

Canal logistics have changed SUMED was conceived iii 

since the 1967 closure. Devel- to offer a cheaper oil route 
opment of supertankers means *°r Mediterranean-botmd Gulf 
that four fifths of the world crude. Its -Ain Sukhoa Gulf of 
fleet’s tanker tonnage cannot be Suez terminal is designed for 
sent through the CanaL Before 270.000 ton tankers and" the twin 
closure 70 per cent of tanker 42 inc h pipes will pump SOm. 
tonnage was made up of vessels: tens of crude to Sidi Kreir, 
smtoer than thb critical 60,00(1.’ Controversy (at one time 
tons. . , . SUMED’s profitability add 

Suez Canal Authority ChaliV effect on Canal revenues, were^ 
man. Mashour Ahmed Mashour the subject of hot debate), has. 
launched into the task of win- become muted as the pipeline 


Timothy Phelps 


■nears-, cpmpjetioii.- The <>•'" 

Pipefiag ^Company « r -' ! 

ptedictk; that'^Egypt' ; ‘ ” 

ite-balf . store .in.^ o 

eonymy ’ aiid from. :roykltito 
While: the Sdez : Canal'; AirffioriSj,'. r- 
maintaSo^; there r is' enough 
traifle for! ever^jne, ^ a ^.son qf_:.f.^ ^ .■ > 
Siune^^tlOftate ■ » loomJhg?hf v: ; ,#• 

the’ foim:of. a"~ proposal tor'Sy i“‘ ‘ ", .. ; . 
SUMED iplpelinefrdm. a Sanfi r - . ? ^ 
baiied fihtoce 'corporation.' - 

'•'Signs that Ito V-' : V s> 

: qff -have bema > .evident W ; ... £i ,-c^ 

past- three" months. A = t 

20Q* -tankers . used . the .Ctoil r ; ' 

April; phshlng ttotor . ... < 

-beyond' 5m- Suez CanaJ.net tonsi..,. L ‘ . - 

In May this rose to -22l:-tan&is& f . ;i 

topping^-. ,6m-.-.-. tons. - ; Ta^^ «r"~ j 

accounted lor .15 ypericent.^^- • 

1 traffic by -diimber Of vesselsj b^;.::-:: • 
they hav^.takeathe. prime l* 1 " 
-of ' tonnage h .sfince-. April, -, : ' . ; .... 

more 'thto';generail • r >v ^ 

May; f . ; v- ! 

While ■ jankers . . . t 

back to : ;Suez,'ctmtajneriy^^':- ; - „ ’ , 

^ght.year&;'BgQ _ but ; ... 
for . a'i'ctltical - ^lce'.of - . - 

: have f vtS'^dme. - , ,, ; j. 
Ctoal AuttorityTris . !• 

-a lit,: per. ^PtV' 1 

.these shTps^whicb has^^^^^,' f - 

major: canttoietlin^ aw^^g ; " V rU0 ; 
miitaiBer- .IInes, : say .ti ifeg sya-- . h ,' n .^ 
ch rTrecans^^g^' ; ! ; % 
deck jcargdiHs . •; . c 

by .the celluiar vessel 

Only SY'.contmner^ips^pa^^^ y . . v“ 

. in ^ w 

:, vp ; 

' But neventos 
earmhgs:-in-.4he: six 
, Iasi yt^r werfe _Bht 

tannage ^isr.five times :that %‘ 

June 1975, tod: with May txtoaty 
srvera^ihgL-46, first ^quarter toll# 
this^yeaj: figiped £E25m. (more. 
than $6ftai,). i ' JEtonings in ■ n . » J 
first- :is£ .vlaf : operiftiSn iiiilMw* 

were .almost $2^in.; . suggesting. 
that.4i>Kti^cte4: 'tgvenues Vestk ^ 
mat^^^fhe ;St^e:TBudget T ^ 

are not af ’ " 


overndthhiatic ,as at first sight : T 
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For up'tO'the'minute Dealing Prices in all the Middle East 
Currencies in Spot and Forward Exchange and Deposits, please contact:- 


SARASEXLIftSirgD 


SARABSX (BAHRAIN) LIMITED 


14 Moor Lnne, London EC2\ 9 BN. 
Cable Address: Sarabex London EC 2 


P.O.Box 54cS«'S. 

National Bank of Bahrain Buildin", 


Telephone: 01-628 2187 (General 4 lines) Government Road, Manama. Bahrain. 


0L62S 2791 (Dealers 10 lines) 
Telex: 8811 66 3-4-5 '6 


Telephone: 51 231-51 ?7 5 (General) 
50672-50812-5101 7-52225 (Dealers) 
Telex: 8604-5-6-7 


SARABEX INTERNATIONAL S.A. 

46 Baumackerstrasse, 
P.O.Box 616 

S050 Zurich, Switzerland. 
Telephone: (01) 46 35 11 46 36 32 
46 36 68 46 37 93 46 37 06 
Telex: 58579 


SARABEX (BEIRUT) UStiETED 

RO.Box IM121 
Beirut, Lebanon. 
Telephone: 336574-243493 
Telex: 20943-21132 
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SARABEX GROUP 






EGYPTIAN COTTON 


.X . ‘-Vmvv :* ’ 


FINEST COTTON 


The Alexandria Cotton Exporting Companies 


SOCIETE Mi SR POUR 
L f EXPORTATION DU COTbN 


Cable: MILCOTON — Alex. 
Telex: 4095 MICOT UN 


2. PORT SAID COTTON EXPORT CO 


Cable: PORSACOTEX — Alex. 
Telex: 4089 PORSACOT 


3. EASTERN COTTON CO 


Cable: MARBA — Alex. 
Telex: 4150 MARBA 


4. AL KAHIRA COTTON CO. 


Cable: Kaircot — Alex. 
Telex: 4144 KAIRKOT 


ALEXANDRIA COMMERCIAL CO. 


Cable: COMMODATE — Alex. 
Telex: 4067 COMOD 


ALCOTAN COTTON TfiAiDlN^ S 
& EXPORT. CO. r/ VtSTv:: 


Cable: ALFACOT — Alex. 
Telex: 4026 ALFAC UN 




Reuter Monitor Code: ARAB 
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Tke Eiaancial- biases Monday June ?$ 1976 

The post of Chief Scientific Adviser disappears this week. David Ffchlock discusses the implications for Government and science. 


A. 0 



f H GRUMBLING has been political factors. -Still mure 
f\ i «« thp world of - science important, perhaps, it cun 
r,; this week sees the passing expose the pseudo-scientific ca%* 
i \| feature of government in too often pul forward m jusiiiy- 
"ylin which has continued Log expensive projects — mo->t 
wrrapted since early this notoriously in the -field of 
try. With the“ retirement defence. 

T- Robert Press, a. deputy ■ Sir Alan Hodgkin, \he Nub*-! 
»» the Cabuiei office, laureate who retired recent! v 
- ■ Prune Minister loses his as President cf the Koval 
personal source of scientific Society— a respected sooree’of 
J*- } s 3 1°“S scientific advice to government 

-...■ hf scientific advisers to for over 300 years— Is in no 
1 v . Governments that includes doubt about the value : of such 
.... -iff fls famous as Lord Cher, advice. The need for central 
. Sir Henry Tizard and Lord co-ordination would become 
ennan. _ " acute if the country .faced .? 

" a statement last month the sudden crisis involving scieure 
■ foment confirmed what and technology — “ and mo c t 
• ' "scientific communitj* had crises do he warned Fellows 
• . suspected — that no new in his anniversary address at. 
-. f- Scientific Adviser was to outgoing president, 
ippointed. Instead it pro- 
• f s to recruit a top scientist OvfircnlH 
v‘§e Central Policy Review ^ t C l dUlU 

‘ • C ^ a il, u t ^ink Bui the examples Sir Alan 

.-- headed, by Sir Kenneth offered were less convincing 
- ; tfl>. It also proposes to set than his own depth of fading, 
•.-now cpranuttee eyncerned Chief Scientific Adviser who 
‘applied ■ research, under could speak on behalf uf induct- 
^chairmanshjp of Lord rial science and technology 
‘^ e f d . aR Lord p nvy Seal- might help to reverse the drift 
: • linister responsible .or m- (l { scientists and engineers au ay 
■ tthWJ scientific advice m from U.K. Industry. Ha coni' I 
• trnmepl— with Sir James prevent central government 
. : ■ J*** research director of from becoming • oversold nr. 
;. >lijTOStmenis 1 a5hjsdepui.v. somp nCw ani , very expensive 
te world of science is not tpphnieal project, or from 

- thechanses “interfering unwisely in lh<- 

.. i demotion for science, a technological side of industry." 
of status, for it no longer „„ , .. „ „ ... 

[have the ear of the Prime . More fancifully, as he pul 
liter himself. What is more. '*• lhc Government might hr 
■"Mine at a time when the faced w,lh a ma -» or t, P ,dcra,i: ,,f 
scientific establishment has' rabi * b and would then have l- 
■; eed the White House to ha ndJ c an awkward mixture of 
..tee its decision of three sc,en cc and politics that would 
5 ago. when it abandoned not fit easily into a single re- 
.- jcience secretariat, and to search council or 'ministry. 

‘ . ipoint a Chief Scientific A! though a Chief Sclentillr 
jer td the President. Adviser would probably, know 
' it ‘ the more important little about rabies, he would 
; -tion is whether the quality know his way around Whitehall 
" pvemment will suffer. At “ and would know how to jft*t 
.* jest the advice of a Chief the best scientists to work both 
- iitlfic Advisor can provide inside and outside Government." 

' • brie of fact and fairly dis- But would . he ? Very few 
. Innate analysis into which scientists ever get to know their 
■ -,-j Government can weave the wav around Whitehall in -any- 



Lumimirie* of Britlah science: Lord Zitckerman. Kir Brian Hnwers, Sir Alan Cottrell and Dr. Walter Marshall. 


tiling hut a highly ctrcumscnlxHl 
tiiiinner. Lurk Zuckcrman. one 
"l the few, m filed many 
leathers hnlh.iil Whitehall and 
-^• 1 ,.^.,. for the faciliiy wilh 
which be peiu;i rated and inllu- 
'•ncrcl t he machine, - Xevrthe- 
!*.*«.% hi^ advice was apprectaied 
n*»t unly by Sir Haruld Wil.nin. 
wfm first conferred mi him til'.' 
I nil* * if Chief Scientific Adviser, 
hut also by Mr. lleoih when he 
cm lne in ufliiT in 1970. 

Ills .successor. Sir Alan 
Coilrell. whu retired m 1974. 
approached the role in a .quite 
different manner. II is more 
academic style was to gather 
the relevant data and retire to 
hi< -ivory tower" to make lus 
analysis. Sir Alan left Whitehall 
deeply frustrated at his failure 
!•.» influence the machine on 
•vliat he sincerely believed were 
major issues. Indeed, he was 
palpably mure influential in 
.-nine respects — his 1974 letter 
nn nuclear pressure vessel 
•alPly to the Pitiauriid T hue.;. 
for example — after retiring 
from office and returning to 


Cambridge. Tin? lias led some 
cynics to surest that the Chief 
Scientific Adviser should be 
quite L-alciilalfdlv a simrt term 
appiiintmcnt — ,m idea unlikely 
lo commend iTself to Whiti-hali 
Or .covcrnjiHMiT. 

Bui the sad fact remains that 
diiriiu; the short tenure of Sir 
Alan Cottrell the progress made 
since World War 11. notably by 
Lord Ziirki'rutan, to get sricucc 
accepted as part of the decision- 
making process, was partly re- 
versed, al least at the level of 
Cluei Scientific Adviser. One 
can only speculate upon the iu- 
I! uc no* of such faeti»r.s a» the 
rorluilous pfe>on»e of a du»* 
tingill.shed scientist Lord Rnrlis- 
rhild. as- first head of rite 
"think-iarik:** the continuing 
presence uf Lord Zuckerman ms 
1 'iiiinrmv qnse in tile Cabinet 
Office: and the appointment of 
scientific adviser^ to several 
Whitehall departments which, 
hitherto, had employed seien- 
tisis only at much lower levels. 

"II is not the function of 

scienttlic ndvi«»M in tjovern- 


meiii. to t»-L<;i Uieir mailer* 
about science." Lord Zuckerman 
has said. " The main contribu- 
tion scientists can make is to 
know whore in seek advice and 
when to r°jvpi advice.” 


Security 


Al the tup ;hi> ad i ice hd> in 
the past mainly and sometimes 
almost exclusively been con- 
cerned w:rh national security. 
In the 1970s energy — particu- 
larly nuclear energy — began to 
loom larger But with eminent 
.scientists di deputy-secretary 
level in such departments as 
defence. ■■■nergj. industry, 
health, aliricultun*. vtc., the 
need for independent ad\‘ice 
tended to !•■>.- narrowed to issues 
involving ''■■■>< or more depart- 
ments, including Internationa! 
relation* in %iu-h matters as pol- 
lution and nuclear export*. 

On the rare occasions when 
Dr. Robert Rrcv* called together 
tiie committee of departmental 
scientifi'- ativ i>vrs, he would find 
himself chairman uf a group 


which personally commanded a 
iotai research and development 
budget exceeding L250m. His 
own resources amounted to a 
science secret arm i of about six. 

«.»ne way of seeing the role of 
Chief Scientific Adviser is as a 
court r,r appeal tor the scientific 
community, say in the event of 
“demarcation disputes." Let us 
suppose tha! :h*» Department* of 
Industry and Energy were quite 
unable to agree which should be 
supporting long-term research tn 
c If shore resources: or that En- 
vironment believed that Energy 
was .spending too heavily on re- 
search that could increase pol- 
lution and too parsimoniously c-n 
the " bc-n:gn and renewable " 
energy dliernaLves. Or let us 
suppose :iia» the fpientists he- 
hevod the Government was call- 
ing on them for a disproportion- 
ately large contribution towards 
;ls cats :n public spending. 

In fact, although the overall 
scenes budget is" certainly no 
longer ‘growing, at the rule it 
jsrwvi .n the \9fi0s. « :s still 
jrowtr.q, Mr. Fred Muiley. 


Secretary for Science and Edu- 
cation. disclosed recently that 
the five research councils wfec-h 
answer to his department would 
have a budge: totalling £260tn. 
this year — u per cent, higher in 
real terms than last. As for the 
lo per cent, of the budgets of 
national laboratories which, 
under Lord Rothschild's famous 
pre.scripiinn for control of re- 
search. can be dispesised at the 
director's discretion, this free- 
dom has been described en- 
viously as a " pork barrel run by 
the pigs." 

In the U.S.. on the other 
hand, there is evidence of a 
genuine threat to ithe freedom 
of science in what appears ;o 
be direct political interference 
with the " pork barrel ” and the 
basic freedom to fund research 
on the scientific merits of the 
proposals put forward. For the 
past year or more U.S. politi- 
cians — mosi notoriously Senator 
William Proxinire with his 
“ golden fleece awards " — have 
won cheap publicity by ridicul- 
ing research projects. One 
scientist recently bit hack with 
a Stim. suit alleging libel far a 
Press release from Senator 
Proxmirc that said: "The good 
donor has made a fortune from 
ms monkeys a mi in the process 
made a monkey out of the 
American taxpayer." 

In another, the so-called “ sex- 
pol " case, first the House of 
Renrcsentaiiiv- and then the 
Senate cancelled funds for an 
investigation of the effect of 
marihuana on sexual perform- 
ance, even though the proposal 
had twice successfully navigated 
the scientific review panel. 

“Why no: a Chief Engineer- 
ing Adviser".' ” a well-known 
U.K. engineer asked recently. 
Certainly on the evidence pre- 
sented — including that of Sir 
Alan Hodgkin — a Chief 
Engineering Adviser would be 
more relevant to the U.K.'s 
prohlems; although few would 
bet on the chances of agreement 


between the engineering insti- 
tution as to which typ* 4 of 
engineer should fulfil the role. 

But one basic problem 
remains, no inattor whether the 
adviser is technologist or scien- 
tist lor which kind of scientist — 
a zoologist like Lord Zuckerman 
or a metallurgist like Sir Alan 
Collreil l. That problem is where 
to recruit the man who will 
be more than just a figurehead' 
for science — which some suspect 
is what the scientific community 
wants first and foremost — but 
will penetrate and influence 
Whitehall, yet will retain his 
credibility as a dispassionate 
source of scientific advice. 

Out of favour 

There may be no move than 
half-a-dozen prospective can-, 
didates in the country. Sir Brian 
Flowers, chairman of ihe Royal 
i '.tun mission on Environmental 
Pollution, is one but appears to., 
be out uf favour with Govern; 
mem fur his somewhat flam-, 
buoyant attempts to tender 
advice in areas — such as Iho fast 
reactor ami radiation — in 
which they believe they are 
already adequately advised. 
An. -tilier is Dr. Walter Marshall,, 
chief scientist ar the Depart- 
men of Energy, although ‘at 43 
he may nr.t yet have won cither - 
Hie confidence of the scientific 
community nr the experience of 
Whitehall. Older men v-ho have 
bulb attributes include Lord - 
Roih«child and Sir Frederick 
Dainton. chairman ol the Uni- 
versity Grants Commission. 
Before ir attempts to criticise 
the Govern men fs rather clumsy 
re-arrangements in replacing 
the Chief Scientific Adviser — as 
it surely will do at its hearings 
next week — ihe Parliamentary' 
Select Committee on Science 
and Technology needs first to bo., 
clear what it expects from -the 
post, and who it believes might 
successfully fill it. 




Letters to the Editor 


?cupational 

nsions 

n Mr. L. Clemitison. 


without some 


economic changes (notably in- raiinc/value.s. 
fiatlon of course i. Indeed the?e qualification, 
other changes arose from, for 
instance, subsidy commitroenLs 
undertaken by tbe previous Con- 
servative - administration and 
, would almost certainly have been 

r, — I hope that nil employers incurred whichever party had 
employees who have heen ^ po WC r. 

/or arc members of occu- 
ion pension schemes will 
“skier 

tete e, for ^ _ forgotten _ that, the: Jnet franklj ^misleading. 


I would therefore suggest that 
the besi indicator fur efficiency 
is still ihe surplus — after all costs 
and provisions have been allowed 
for— which used la be called 
profit, before lhat term fell into 
disrepute. All other indicators 
In aftempling to save £35Qw- arc. nu more lhan guides and if 

use these in an 


fSoMmSTte-hli. b - v “P utlili y council house sales one attempts lu u . . 

nil- p f-ipar- rp n n l T- back To 1973 levels " Mr. Rogaly ultra-sophisticated manner the expeditiously, so 


ir vWs fn ininpin* matters saving from' sales is negligible, C." T», Morton Associates. 

rw^ShSTBaSuSt. !*•«*« ,1, “ r , 0,h<!r •Tta.Hs.w 

fifths) have to be refinanced 



4snonden* s comment* (June Dave 10 be r««nanced on 

Xild ' "«tS? in n !h( mortyafies— thus m*m 


'ixmw 


______ . little appreciable difference to 

the overall total of publiCT»r‘ 

.iere are many pension trus- expenditure on housfng. It is. JutfC aSSUrailCG 
icompames which hold and difficult to take at its face value 
imster a variety of pension Mr Rogaly's suggestion of 
raes under individual trusts, “stopping building new council 
;e may cover employees of houses’* (1976-77 value £1.5bn.) 
rate and distinct and un- ^ a time- of chronic uncmploy- 

iped employers. In this case, niont in the building industry* 

es union? of one may have ant j s i 4 C fc in the economy even if interest the Idler from Mr. E. D- now— as 
■elevance to the others. Thc-j (werc physically possible to stop Sarra that appeared on June 17. that re 


a new nne for u- H is thal 
in Britain, weallh-cre.il ton -.till 
rales a low priority. If not. w 
•should bo doing our utmost to 
help nur industries to compete 
in ihe world by not rclaininc 
a mixture of our quaint units 
and ihe more rulionjl Si units 
in the home market. Australia 
Canada. South Africa — all 
managed to make ihe change 
■.vc cannot 
justify the delay and consequent 
muddle here ju»i by be in 
English-speaking. 

A parallel case is that of right 
hand driving on roads: Sweden 
has the most prosperous car 


commission 

From Mr. .4. L c Blanc. 


manufacturing company in 
Europe, and Sweden changed to 
right-hand driving in a week 
end.' Such a change, it seems, 
is quite beyond us. 

Decimal currency is not a good 
basis for arguments about nietri 
Sir, — I read with considerable cation, since everybody realises 

most did at the tim 

v r . retention of the sacred 

es of a trustee are already j wo/th ree/five year contracts It docs seem to me that the initial I lo please ihe City was 

defined in statute and coin- *- next year,” that is in mid- decision of tbe Life Offices Asm- folly; and anyway, decimal cur- 

,. law. No trustee, as such, can stream. elation lo niter ihe commission rency was not concerned with 

•resem” a portion or bene- housin'* suhsidie*: Mr structnrc , did 001 ta^* into measures, as metrication is. 

ttSSS C. y Mb^o,, un «,,o 3Sff« “jJSSTi.xiR "JZ b, 5 

ae deed (including ruJes-i for expose a seriow dllcmniji. He is .-»sfini*ancc broking industry, st^emtnl (June i5i i» a sound 

mtr fat them' The tpimtee is not correct m showing that -the Then, aru manv small brokers 0Qr - whetc have your corrcs- 

COlir^ piitSi of benefits nc|olia- Exchequer (whether Con serva- U p and down the country vrho do P" nd< *?. Ls r , on subject gone 
^ nor can be, he is there to J. 1 '? °Iijb a k° ur ''° uld ha not belong lo any insurance "™ D S- Country clergymen may 

linister tbe trust. Pensions little difference) has-been 1 c d ijrolvlng: organisation, mainly he- c ^ n . l! l ^ c cubit, the horse 
other deferred or contingent in{ ° , a Virtually' Opcn-cnacu eirusd these organisations have r;ic ]°C fraternity io ih? hand, 
efits are now generally re- commitment lo subsidise iO“ a ' tended tu be more representative antI regular boozers io ihe pint 
led, by both unions and era- tion— -out he did not say mat inis c f moror and general insurance (though they probably need a 
'ers, as part of the pay embarrasoiucnt has happened to brokers. The Life Offices Asso- Hire of to-day’s hecr to get the 
cage and, as such, appropriate a ^nniiar extent in both toe c j a tioQ has accepted the views same offeci ); hut the ordinary 
he regular wage bargaining council and the owner-occupied 0 f these broking organisations, shoppers like myself — and I meet 
Dtiations on which recognised sectors. The total housing subsidy tbe majority of whose members many — are all saying lhat tbe 
[f*e nninn« .-iiroadv have lecal hill in both these sectors alone have no real interest in life present muddte is intolerable 

and decisive action is overdue 

as such, oh these negotiating gJ»n. or ihe There is no doubt in my mind - Th - e Scoirish housewives (June 


R 


DU COTON 


tes unions already have legal 

Is. The pension trustee is will have grown this year to some assurance at all 

as such, on these negotiating £-.2bn. or the equivalent »f sonic T , . , 

ies. 13 per cent of all mcome tax that fl w^l be increa.sinciv diffi- ^tcr 

here is certainly no reason to J,f V ^j U ^ii-pariy Comifmns Expen- c,,lt for >■ memlmr of the public w '* 1 " eei i 1 

a«e “SlStfmiiwii* wepen h reauirGS professional reDrc- spanners in fnx 


but 


rather to encourage cSmm'itSo report on 


23) had better learn that they 
wide ranee of 

__ future, when doing 

-sentation lo find it if premium tb^' r mechanical repairs, unless 


TO. 


\\ 


EXPOS'; 


/^provided ttant at the trus- Scented S types' of :w, «‘ | e d wmmlteion comes j n io *hcy succeed in delaying the 

nf. level they know and accept JSdJ Artllin fSSS 'ffSoiS ****• This could mean that the metric change; and ih.it metri- 
constraints and djlties. of so Skta* com- «■■*■«' sJend " re ' 

parisons easier. Mr. Jtogaly 

: snouio prereraoiy DC have made Hear iimt how aflr,ce from a rcjirewmaiive oi u** *»““ HaiMHS **• unzens. 

fioyee members of the scheme h j Jjj 1 3 ^ one ofthc lire offices whi-^ could One echo from the earlier 

Mrned rather than nominees etonomiesin both these ^classed as nnpama 1 uod discussions about decimal cur- 

an onttide body. .ubaldles-ror that l is atniclo* 2i*r.^ 0 p *h".„7 ™fd’° n’snt^ rs " cy is 11 " l"» 1««- 

ing aJI three main political f act gjy policies due tn the fact 


submit. 


cation is about measures, not 
will have to rely upon counting, so it has nothing to 
a representative of do with packing in dnzpns. 


u 


0- 


is Ihe trustees’ 

lonsibUlty to communicate parties - 
-ctly with the beneficiaries, « . K , rov 

nor vicariously through an VenuM Kiiroy. 
dde body. Such body might 104. Princes House. 

1 “advise” a members’ com- Kensington Park Road, W Jt. 

tee. however. I certain Jy look 

much greater participation 
Jhe future, but not on the 
is outlined in -the "White Paper 
eh [ regard as pernicious. 

?. Cleminson, 

ministration. Industrial and 
lagement Services. 

Sl Sit; ithin ' s Lane. E.LM. 


tion one old lady is said to have 
asked at that time: “Whv 


S&A, Z&ZSSTJE = 

to meet. 


Ir seeuis to me lhat the main 
reason whv the Life Offices Assn- 


all the old people had died?" We 
have trained a generation of 
young people in ST units, and 
now they are having to Jearn 


v.e have tn 
instance, hut 


ton 


CO 



ciotion started to. think of a dlf- Imperial' at work tif thev fi'nd 

f£ r * nt 'r as, ?.r w - a * work in nur JtfflCTant society) 

that a few fringe brokers have from their ossified elders. *lt 

Measurement of S™" 

_ w _ j__ answer here is that all the insur- !" 

producm IlV a nee companies should be more pc ter Hill 

r u selective over who they grant Aulestrop . " 61 t Church Street, 

From Mr. C. .11 prtun. agencies to instead of setting Evesham, Wares. 

Sir. — 1 would agree wdh Mr. their, rt-presentatives further 

K. Swann (June 24) on lne proo- annual targets for the appoinl- 
lems of measuring productivity, ment of new agents. IT you try- 
even within one apparently jq empty a barrel completely you . 

houiogeneous industry anil would aPe hound to end up with some HlcforiP 
like to illustrate the point- dregs- iiuiuiu. 

Seven years ago J conducted TUy own puggestion is that the ■ 

m Mr. B. Kilrou- a productivity evaluation ** Life ‘ Offices Assort a lion leaves IlUUisCa 

i'ir, — With such an unlikely various plants. The survey -well alone and keeps its overall .. .. n , 

get as cutting public expendi- revealed where corrective action commission bill on the present r roin n,r ‘ u ‘ uen l*_ 

e on housing bv more than a was desirable, yet it failed to basis Instead of coming up with Sir. — Mr. Hugh Leg^tt's 

rd immediately! it is not sur- provide a fully satisfactory pro- a scheme that i k allegedly going timely warning (June 24 j of the 
sing that Mr. Rogaly’s June 15 duvtivity j'ardstick. to cost them more to the delri- hideous dangers facing nur his- 

tura: “Housing: how lo save ^ ** vu i U p added” criteria raeut of not only the life assur- toric houses if the Treasury 

Sbn. next year (my italics).!^' sense— when comparing ance broking industry, but to tho insirt in this year s Finance Bill 


utting public 
ependiture 



T‘ 


rA^ 




similar aciiviiic!. - ■ ---- 

sites, where one purchased more Anthony Le Blanc and Partners, exc 
in parts, whilst the other produced 52. High-Street. J^nster 

iar in-house— only if one took full Knophtif, H'ofciup, Surrcp. 


very sure-footed in its slm ji ar activities between two- general public as well. 

tlysis. ■ " * * - - 

ifr. Rogaly Is incorrect 

xibing blame to tbe Labour * — ^ _ 

Ministration for increasing and even adjnsted account or 

housing public expenditure plant costs. In another instance, 
alfl bv £l-5bn. — just as Labour a very substantial portion or tne 
itself incorrect in claiming ^ added value” was crMtea oy . 

■dit for the increase on the design engineers, thus J “. aiu , iVIGlFlCcItlOn 
lands that it reflects the torting the picture, particularly - 

ority givsn to housing. Accord- jf theJMearaogjprocWJ UHlddlO 

tvreen a 'fifth andaquarter of examples, influence 11 b >' thP-7 rrow 


.Vtfi’aaasTsisra ^ £* *&>• - -a-- * 

iite Papers themselves, only period. I could give iuru£r ■ 

breen a fifth and a quarter of examples influenetjd b> tbp- . . 

■ 197J-7H InrTpfls p rinc to state of out h 7 A . wcbbi iDLicr.s 

i»Sy' ch2Sra ” The d lion’s jeir posable to quote, a truly jriLdSing. metrication reveal an H. Biairman and Sons. . 
«KSar®r- mSsSS ZS*™ & atliluda. though 00 t 11 9, Mount Street, WL 


that maintenance funds can only 
*■ exempied from Capital 
Tax if they are 
renounced irrevocably by the 
settlors underlines the shocking, 
short-sighted and philistine 
attitude of the present adminis- 
tration. Is there not sume body 
or other concerned with our 
historic houses and their prob- 
lems who will make some public 
statement without a moment’s 
delay in support nf Mr. Loggatt s 
stand ? 

Ccorgc J. Levy, 

H. Biainnan and Sons. 


GENERAL 

Second day of econor.i.r sumni:: 
meeting -n soren nations 
Puerto Rico. 

Seychelk- beconivs Independent 
as a rcpublm in the Common- 
wealth. 

?.fr. riori- 1 Lirdmois. Eurnpc-jn 
Common Market Farm Commis- 
sioner. vi-inng drauahr-striken 
areas of France al the invitation 
of the Frnrh ,- 3nvrrn niont. 

White ? -h Authority annual 
report 

Sir Lind?jy Ring. Lord Major or 
London. ..is ends luncheon with 
president and cummiuec or she 
Lvei-ca.- Hankers" Club. 7. Los ta- 
bu rv. EX':*. - 


To-day’s Events 


ijrc-di-.'r London Council general 
purposes committee moots, County 
Hall. S.E.I. 

Mrs. James Callaghan and .Mrs. 
Anne Armstrong. U.S. A mb a. wil- 
der, formally open L'.S. Furniture 
anJ Turnishings Exhibition. U.S. 
Trade Center. W.l. 

Financial Times 1 luve -day con- 
ference - \<:an Business Briefing ” 
open-- in Bangkok. Tailand. 
PARLIAMENTARY BUSINESS 
House of Commons: Emergency 
debate . on leak of confidential 
Cabinet papers. Debate on child 


benefits. Motions on the Iron Cast- 
ing Industry (Scientific Research 
Levy; 1 . Amendment) Order and 
the Horticulture Capital Grant 
(Variation) scheme. 

House of Lords: Lotteries and 
Amusmenls Bill (Consolidation 1 
rhird reading. Explosives (Ago of 
Purchase 1 Bill, third reading. 
Weights and Measures |Xo. 2) 
Bill., committee. Food and Drugs 
(Control of Food Premises) Biff, 
commit tee. National Health Ser. 
vice (Vocational Training) Bill, 
-vonuniriee>- ■ ■ 


COMPANY RESULTS 
Allied Reiailers 1 full jeari^ 
J. B. Eastwood (full year). SGB 
Group (half-year). 

COMPANY MEETINGS 
See Weeks Financial Dairy on 
VdW SO. 

Cm" LUNCHTIME MUSIC 

Piano recital by Vitkin Seow. 
St. Lawrence Jewry next Guildhall, 
Gresham Street. E.C.2. 1 p.m.. 
Organ recital by Marcus Sealy. 
St. Michael Cornhill, I p.m.- 
Re'-o rded music. AU Hallows by 
ihe Tower. 1 p.m. Recorded music 
Sr. Mary-le-Bow. Cheapsitle. E.C.. 
1.03 p.m. 



All forecasts Indicate that the weather for 
Thessaloniki. Greece, from the 5th to the 19th of 
September should be fair indeed. Trade-fair 
weather for a fair that’s growing every year. This 
year 4.000 exhibitors will be waiting to show you 
their products. Visitors from all over the world 
will be there for business and pleasure. A record 
year is expected. 


So let's get together, exchange ideas, make 
plans, study the market, socialize. Let s make 
it a small world -just the size of our fair 
grounds, 5th to 19th of September. 
Thessaloniki, Greece. ^ 


For sure the weather 
will be fair. 


\ 
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COMPANY NEWS 


Norcros profits over £2m. ahead at £12m. 


UDS now si 
revival signs 


. y The Financial Tiiates. 

’ ISSUE; IBEWS^ .T 


REFLECTLN'G an upsurge in the 
second half, profits of the indus- 
trial group Noreros rose almost ■ 

£2-2m. to £l2.QSm. in rhe year I 

ended March 31, 1975. The second 
half produced £7.3Sm.. compared 
with I5.5Sm. in the corresponding 
period of the previous year. 

Group sales advanced by £23m. Leaderflush 
to £133.91111., with a big percentage Norcrnss 
inrrease coming from overseas. Somic 


DIVIDENDS ANNOUNCED 


Current 
payment 
.. nii 
. 2.1 
. 1.32 


Date Corrc- Total 
of sponding for 
payment dlv. year 

— 0.34 0.32 

Aug. 3 2.0 3.6f 

Aug. 19 1.16 2.11 


I >1 j Y 8 / gTB WITH THE exception of men's • ~ 

1 Sti dkt tailoring, the second quarter of ROA9D MEETINGS . ■ 

the current year of UDS Group iwwiaiwa 

is showing an improving trend. „ \ bQ . varapwues have romfleo '• :.*jN 

a few years, and it is intended reports the chairman Mr. S. £U/°2hTe£ .« S . SlidUTC 0H6T' 

during 19i6 tp restructure this Lyons. The first quarter sales beki for m« porpesos of considering <un-- - 

portfolio of properties. bad been disappointing compared dende. official indications ate tw avail- • • ' . - 

More recently the directors with the generally more buoyant aoie whether dividends wownwd an? . 

have concentrated efforts upon conditions and the exceptionally S 8 , JL ^ J. Henry Schroder Wagg has. for exemption! In the longer t> 

the Civil Service Stores— Ihc main high sales generated last year hy traHMabh? ™ .■ Arranged an offer for sale of 4.7m. it :»• expected that if, the Act 

retail outlet A study group pre-VAT buying. to-day Ordinary 20p sharas in Wffliiun the BlS contmue in thefr. prei _ 

report on the store has been However, he cannot forecast mieriim:— crane. GreonBcia amietts, Leech (Builders! at 84p each- .ioraiifor the. most part- the gp " : 
commissioned and ils recom- accurately the year's results but A -_ E / ,?l *s | « (, c» t teii. sKB.i;-. - william Leech is a J housebtulder, wHfc.be. erecting private horn 
mendations are expected to in- | s in no doubt the Group fcs ready SS 1 bX^iK* based in Newcastle; which' under- on lahd acqiifred from the E > 

nllirla eilhrlnnlilil n.J—Hl.-nlinn i.h. r..(] ■( ««« MBIKUOHICM IWIUIW BIWW » ailffOl, . .. J ■ ..-.vtA ^ - 


increase coming from overseas. Somic 1.32 Aug. 19 1.16 2.11 1.94 elude substantial modernisation, to take full advantage of any} ij. Bastwowi Eoralypras Putt wmh takes building for local authorities .authority, and profits wilT*.- 

Earnings are shown at lUHp Dividend- shown pence oer share net except where otherwise stated a,I ? ed at "^nins trading re- general improvement in trading May and HaueU. Robert Moss. mW as well as for the -private. market, be .made -on . its buiWihg op .. 
I9.S3pt per 23p share, and the uy *Enuivaleiu Vfter P Llowin* for serin iue tOn Stai QUirements to meet current conditions. As an investment in General invemneDis in the year, to the end of February Dons. . 

final dividend is the promised 2.1p increased by rights and/or acoulsition issues P ma . r ^ e t needs. the future, the directors continue ultrB Etediwir.vairr^rpw cries. the group constructed, a total However, the group -Is not ’ > 

for a 3.6p net total ou capital tl,creawM 0> _ ngnts acquj a iuon issues. As reported on July 19 group t0 expand selling outlets when- , ntorims ,_ FirrUBE DATES - 0 f 2,069 QnitsT of which '309 were static as in ; the last two *; . 

increased by the August riehts pre-tax profit for the past year ever suitable opportunities arise, nineit Bros, onewuu ....... July as for the public sector and currently, its profits have : not' been d$ 

issue, against 3p. The rights and _ _ . . . was £51S,9M (£524.043 plus In the year ended January 3L cough cooper « local authority work is at the rate :dent updo increases ; in 3 ~ r 

a debenture stock placing raised J Broking, painting contracting £l4a,332 exceptional items) and 1976, the menswear multiple U- and G- hrial TruK . ..^^... • Jwe 30 0 r- 5/jn units per annum. . values!.' i .!•• •■•• .? 

some £9 37m. I T ii/l IS and - var ““ s ^ terests “ lh * ^ t he dividend is 0.85p net (same). chains suffered a severe drop in “-“"-a S l V ' »7in - ' Leech fs fomastihg a total < : 

Th. -rmm-e antiTritiic cmw VJ J-i A M.& business should remain profitable. Meeting 6-11 Aear ah-opi w.c_ demand, which led 10 the closure Tni ^ f. * Turnover in the five year* : since.. . ; : neFsharenafciw 


increased by the August riehts 
issue, against 3p. The rights and 
a debenture stock placing raised 
some £9.37 m. 

The group's activities cover 
construction ’ fCrittaH windows, 
double glazing, cavity wall insula- 
tion. etc. I. consumer (Hygena and 
White Space furniture products), 
engineering and printing and 
packaging. 


i-»:s-:6 19P 
HWI £iM-l 
l.v.910 i:c.T« 


GEIis 

strongly 

placed 


A™ *lbfS0O units per annum. 


if not buoyant, but Mr. Hunting 

stresses that the short-term future 
is going to be difficult. 

'As reported on June n group 
pre-tax profit decreased from 
£3 .42m. to £2.fllm. in 1975. 


■s? US’ ORMJB ARE , mpr ovm ; excel] Cnf S tet»?ffwi 0 S» 1 Sto 

■ ■ : SB? t” 7« HZ fi?*asss s?® iSi.WJESSnifS , ieucBl S-SSJ^mMirn ."TdM 

HSZ*™. : SS iSi GEI '"*• « JS chan* S£?i& a 8£S?i e dJV ‘- 

-■a»'i.n.-* 9.195 . .. hai’e been made to match dollar IJV r®«iIik ahsorbod fullv tho 

SSS^r-.-r “™up"«;SSiS?“.S , iEd SS^t^SSg^SSS £S '17 th j«v raup to f. losnre °? , Biberhau ^ onc •» «“ 

:sTs;sr . ■.■ ■ « 'j™* {",'*•«““« Sis:" 

ST“- -•••••: US 2S 


M-V I-R, 2S 
A'-jiIji.:* 

Tr.idine lurplii* 
.vs-inciaics 
[nvp«m>?n( incora? 
Inicmt payabl" .. 
ProHi lvrori: tss .. 
Tatarian 

Prr.ai'qins. IdWef 
"Minnrlir 

Pref-wncc rtivi. . 
rirfllnary earn hies 
F.T inord. deblrs .. 

Dividend 

K-mr-si^d . . . 
- Crcdiis. 


Readicut in 

excellent 

shape 


In several of the other businesses, uabna 


:. Juba ao (in' that lime pre-tax profits have. 


^7r'm“a^'^d7h C “c™toS SS ,Hm “’ ^*£SLS|*ft»- fra ? et S°S 

inrrpou. iVi nn^rjiHmr 0 xr*>n«t»i - ‘-IJS Slaftcr a setback to 12.1m.. in xmits per^? 


increase in operating expenses Mor5an Grampian 'JuntfS.fii.7-- ‘ • — ' traits are runjung" IL per c - 

adversely affected tbe perform- bouhmbs inienrailonai - July . 7 LWiA-ia. hipher fiiai last year.' 

ancc. As reported on May 22 t.s anraRiw •if! 7 S Leeth owns i or ha * 1 availab^ • Brokers to the issue are if •• 

profit before tax fell by £7.55m. Ennoo'crma ' : jSS' 4 f 6 h in aW" Pitman. Hurst-BrbimA *• 

'“ r " 0 '" r ..“ f v ---* %£ Wse Sp,lce Dealing. -.-in m: 


£27o.3Sro. (jE246^1m.t. Th e divi- 
dend is 4J3p f4.G912p). 

Results absorbed fully the 


Profit rise ■ 
from Somie 


mated to be sufficient for the con-. 
: 1 Struction of 12,468 housing , upils. 
Of this land 4985 acres -are- 
^ subject to agreements .with 
V William Leech (Investments},; a 
.. .n property ■ investment, company 
k owned by five cbaritie& * . 


July 7. ; i' . 

- Prospectus pages 31-33.^ -. 

ARAN ENERGY ? 


- Aran . Energy attnounc 


on r- utic*' ” i j V Profit margin? improved, and Tor 

F.^mord. debus "rf -inf every £H» of sales the group 

Dividend i.D*s i2 i earned £fl.40p (£8.70p). 

K-.nresiod a.^.i -.-tis nii- record results include 

- Ctwlns. , ,, - £.iP2,UOO prolil from Tnbenoil. 

, 5-rp“?* ,7,°“™ a .’ ^r-'Jn.r 1 acquired in September 1975. The 
totalled £h3.12m. against fol.iWm. T^noil companies are full of 
a year ear.ier. Urdinarj capital an j profit potential in the 


July 22 at 12J0 p.m. 


and reser.es were KS.Km. 
<£2H.74m.l, loan capital £21. 5Rm. 
f£19 :j2m.i and net current assets 
£29.4in. 1 £18.79m.l. 

See Lex 


U.K. and overseas. 

He points? out that the reticence 
or businessmen In the present 
climate to burrow and invest is 


Country and 
New Town 
rent growth 


diture of about £2m. is being ron- by the sale of the 80 per cent. lYX-mi- 
sidered in addition to providing equily interest in Telstar Colour- “■** 1 


id some ^ ~ v ^ ~~ «i adaiuon to tne nouseoiuuung auotment under. the tenos-ol 1 

released rvCREASE in orofit fromlta^. the S™u» ow ! s °F. of B^OOflCdaife,, inthOrH/ 

er cent. -traclual interests in- -a further £L25,per.. share (Mn ’ JEW 1 


further woi 
the current 


This follows the spending «.f dations have been anticipated by been acquired ' sioeei the end of esreed the £4,037.09»- estimate - !• 

n.Sm. during the year 10 March eliminating the £2Siru goodwill “ p ”7?? fiXii IS Fcbmary. ' , ' -Aratt .to^ be required- to jnaej - ,-t 

31. 1976 and is based on the view from the balance sheeL Pron- y It is not intended to buy ^y. fuU'jpropbrtion dfftheTixptoait 

that eventually Government will sion has also been made for the *- J f72 p * irom earHra =* s or . a * ,JO J* further land from Leech Invest-, prdgramme of the'Arim . , 

haw to remove disLncentiw.s. potential increased cost of repay- W-St/p#. . ihenLs. ' 'Anibcb- consortia and Ihfr'aim*' L ‘‘ , 

All undertakings have been ins & Swiss Franc loan. Turnover rose £90.000 to-n.47m- ■ , VHh ^aard to rh« Omunmtiy aerefapbig "its •sunP^’-'andsM ' . 

examined w reduce the consider- Meeting. 22. Arlington Street, After tax £SS,771 (£80.737) net. anrf rtegglnpmenf I^ad activittes. . . - " '.'frL, -^-AgS. !i ' 

able increase in costs and S.V«\, July 27. 12^0. profit came out at . £73,458 thP CO mpaoy believes that . Accordingly it -bias " • 

espease.i and to improve efiici- See Lex l£66^50). . , th«iV effect will be smaH over tbe necfesSary to - implements - 


from TJ«3p“: ^{becn acquired ' sioeei the end of exceed the £4^037.^ 


final ..of 


Axan .to. be requlred^to mret - 


net loss 
£57,000 


due to the problem of prolitabi- OROL'P RENTAL income of expenses and to improve efiici- 
I it v Any new venture should Country and New Town Proper- eney and profitability, 
earn nt "least 20 per cent, on ties now ruunrng at 2 rate of The directors are con.stanily 
the money employed. Tho cost Pf r ,i nnum 3?a “ ,s j es P !o ™S avenues for profitable 

of term money will be at least ^.^..noO for the year ended growth provided they do not 
14 per cent_ Jeaving 6 per cent. J anua ^ ,31, 19ib. and £1.18o,000 clash with the group's mam 
for prefit of which the Govern- fur 19*4 75. interests. 

men 1 takes a half. "Plainly a 2". .. r ® ntal overseas ,\s reported on May 20 group 

reward of 3 per cent, does not subsidiaries are now contributing pre-tax profit Increased from 
justify risks, and there are few three-quarter* of the total ugure f4.l4ti.30S to a record £5..-»Mi.S44 
rnrliicfrial nrrtidPtc vs.it hrtnl ricL- Mid prOQUClD^. OH estimated for 1975*78. 2nd thp riivldl'nri !.S 


BIDS AND DEALS 


’ their effect wiD be smaH over^tbe necessary - to faipletaent^a '. 

C next four years, because of the underwriting arrangemeWSSA •• • 
1 total of 1.399.8 acres, de-»lopme*it Drilling - of the .fii‘st/vfa|H 
I has already started on 867.3 acres' Block 58/26 should start wttW 
I and a further 357.2 acres qualify . few. days. ~ -' w riS 


indtistnai projects without a risk ^ 19, : >,b ' and the dividend Is 

cleraeuL" annual profit of around fJOO.fHlrt. ra i Se d from 1.0413Sp to l.!3513p 

cha/rman Mr q Newton, net. 


After exceptional and extra- .An analysis of profit shows 


oriiinarv (£ : 5o9s omiiu-d iT Sd Steel ««5fSS“ « 


STaSSS Plessey’s U.S. talks off f: Objecflon to 

? ir. Discussions about a possible each deferred share In Walte-and- 

The newly-acquired Plasiieisers , ink between PLESSEV. the 8Dp in cash for each new lp share. Vll CUUU1I 
roup should strengthen further {.[ectronies nnd telccommunica- The deferred shares will lose .all . 
e product drversl Oca non within tlons gr0UPi an( j pjo Corporation, rights to dividends or votes and to nronO^K 
e group and provide additional a tj_s electronics company, have - the extent that they will bnly par- Jr* vf 


■■ *■' . - - * 

that according to Grendotf^dS 
: accoimtk the equity faftwotf. 
worth . SBm. but: If ' 

redemption proposals . 

it' wdu increase to.’jttst owhr|| 7 
• Grendon hatf Wa roed ' 
alternative- ,Vto . redempti^^r 
liquidation^ and aecordtag^^»?l' : 


of Afr. W. If. Reeves. Croup exports, including sales 

Profit before lax and extra- to overseas subsidiaries, were 
ordinary Items was £2,394 (loss £3. 67m. (£3.0Sm.) comprising, m 
£33.966). Earnings are given as percentages. Africa 14: .Americas 
QJMp (deficit 0J22pi: there is no 14: Asia 3: Australasia 5; Europe 
final dividend, leaving the 0J25p GO: Middle East 4. 
net interim as the rears total Heeling. Dorchester Hotel. \V_ 


Mr. David Moate, a chartered calculations olTurquandsBfl«:" 
accountant with a £21,000 interest Kashmir fhfB' would ; ieave 40- 


lps - Croup exports, including sales bone to be able to reoort favour- P rofit in Ihe current year. ta jk S- “neither company sees the after Ordinary holders have.- .re- ^ ^ ln an stbdc of Grcndon stockholder Wiffc^oi £355 _ : . k 

las JK* •««- .-° -erse J , s subsidiar,e ?'- were ablV on the current year." he S... 2SJ5? *n scopc or opportunity for any ceived £100 per share, are value- ^ asking his fellow loan £J0(t .J.a A r : • ■ vi ‘ . .. ' 

vas £2.394 (loss £3.6 im l£3.0Sm.) comprising, m Glares. ra ^ r of Merest* less. ■ stock holders to reject proposals ■ : “ JPprdDnaUy I -/consMer^ .... ; 

s are _iven as Percentages. Africa 14: .Americas investment in Common- ^ n -* ar r | 1 ) v Q1 ®Dufactunn, EDO had sales last year of wr *■-- ”- ! " — * — - -» 1 — : — -i-u «.»Fikt«. 


(0.335p). 

Looking ahead, chairman Mr. 
G. Simon says the company Is 
poised for modest expansion. The 
upward trend in door production, 
which continued in the second 
half of last year, has carried into 
1976. 

So far as the acquisitions r.f 
W. H. Reeves (Timber! and W. H. 
Reeves 1 Office Furniture) are 
concerned. Mr. Simon says it 


Difficult time 
for Hunting 
Gibson 


LheL'd P o r f C tlme“ h"" Uk ” up fta' c.roo." IS dlvl- 

Consideration v ill be Blv»n ^ .!* '"J > 1 >‘ ! 

during the current year to the rnV ? nihn/^r!--r a -.ti.r 

financial structure of the over- i n 1° L,° i!!h h 3Cl l )-h 
seas companies where the com- W i h « C t n 

pany is benefiting Tram rental t ?* p 1 e £ii r b. 

inripsKlron. Cash resources are ma.nlain the ISha < 6 proiit levels 


If the Fa inzone offer lapses; or under which they are being asked 'wfi(SK-.«Jbi|fc. fiz^clally 'iiiiwbp^ : 

on the offer becoming ttocoir- to accept £40 for eyery £10O_ smiie^^gncf' - that the -epur^- 

tional it is unable to - acquire nominal held. shoula^ba '-put Into Uqoidad 

e outstanding minority, .an ap- Mr. Moate claims^ that since if' _ w^ar^ ‘dof. properly tre^ei,,- » . ■» 
ication will be made to. the Keyser Ullmann controls ' Ihe adds^MtXWoate,- ' ; . . jp |i K ^ Li 


the market for wool varus i r ■" «uvui plication win oe maae to tne jxeyser uiunann controls Tne •. .. ... '#1 

The carnets manufacturing divi- f o/ f d eP? ncc^ purposes ° USh 1 l ° be JLw Grendf ! i:i .equity " any ^loaa which 


Ordinary shares. However. Fair- we, as one class of creditors, Grenfeij-faitfl Tiobert jHiemlz r-.-re' 

zone points out that It does. not agree or are forced to suffer is representing,^ holders of .37. p 


Reeves iQnce Furniture) are planning permission has been 

concerned. Mr. Simon says it Although a policy of diversifies- received in Vancouver for a 
would be inappropriate to go into lion has been pursued by Hunting so-srorey joint-development of 
greater detail at this stage Gibson the company remains 248.0flrt square feet lettable space, 
because of the proceedings pond- basically tied to the shipping In the U.K.. the portfolio con- 
ing against Mr. Reeves. industry which is passing throuelt tinues to provide a trouble-free 


generally stron-* Fiirtbermore and with *° me confident or and Son. Mr. N. A SamueUon, 
nlannin" nermission h-ic been obtaining sadsfaclorj' increases, has written to shareholders 10 ex- 


's a measure or prudence, the its worst post-war cycle, says the and Improving revenue. Since the 
Board has made full provision in chairman. Mr. L. C. Huntins. vear end, disposals (if XO.Tni. in 
the accounts against all trading It is almost certain that over the U.K. have been comnleted. 


Advance by 
Continental 
& Industrial 


plain why the Board and its finan- 
cial advisers, Henry Ansbacher. 
are recommending the 90p a share 
cash offer from Falrzone— a com- 
pany formed for the purpose by- 
Mr. G. R. Jarvis, chairman of 
Waite and Son which closes on 
July at. 

Mr. Samuelson writes that a 


This advertisement is issued incompliance wtih the requirements of the Ca^^^0je^St^^di^e ' • 

Debenhams Limited - 


and advances in the course of the next year or so the shipowning Commenting on the implies- (X lUUllStrial Mr. Samuelson write* that a 

operating the Pontefract factory, activities will be making trading duns of the Covent Garden „ ■ .. ' number of approaches have been 

It believes the factory will be losses. But in 1976 they will be market withdrawal. Mr. Newton Frtr > e ' tir t0 May -.1, 1!><6. received j n t he pa*t but “it was 
making a useful contribution to effectively reduced by the recent save it is non. clear lhat ihere pre-tax revenue of Continental apparent that 'nonr- oF these 
profits by die end of the year. sale of Avon field. can be no major development for and Industrial Tnisi was £l.48m par! j es showed any interest in the 

—— / against £1.31 nt jcluai hu*mess of your company " 



Dividends totalled 5j> net f4.5p). — H reference tliat would pre-»um- 
with a final of 5.4p t2.9p). Earn- ably include the approach made 
ings per 23p share rose from A68P by the tiny Meru Group in April 
to 5.12p while net assets per whose offer was conditional on 
Ordinary stood at 219.7p against the sale of Waite's manufacturing 


. -Issue of up^to l : -7^4^';^'':"^'; sa ^ 

£7.752.000 11 per cent:; -: ; : . ; _r,1 


Convertible Unsecured Loan Stofeic 1993/98 




1 03.3p. including 3T.2p < 41 J2p> in business. 


re.speci of the furl investment 
currency premium. 


* Profit at £5,599,844- 

an increase of £1,453,536 

* Sales at £48,600,349- 

an increase of £6,405,067 

* Export Sales at £10,594,938- 


tiros* revenue . . 
Inu n-si 

Net pre-tax revenue 
Tjj . . 

PrW. *la. .. 

Hjljiur- .... 
Toial sir? assets 


il investment The director# (including Mr. 

Jarvis i and their families intend 
i.*»;.v:c i9M-Tj to avept in respect of their 5.33 
, 1 . per cenL holding. The offer docii- 

*".i'3,ui *' jn'ijl- men! from Fairznne shown thal un- 


The Council of The Stock Exchange has admitted the ubove Stock 
to the Official List.. Particulars of the Stiock -are available in the 
bialistical services of Extel Statistical Services Lunited'and copies .of 
such particulars may be obtained during normal- business hours' on 
any weekday (Saturdays excepted) up to and including 30th July, 
J976. from: ...... ... .. . ... 


'V.m .1 Wr** audited •.•arninp.- per -Jiare of 


t.dso.aaj i^i3js_ Waite and Son for 1973 wore 7.l0p 
% ,7 ■ H:: P , and nct ass ^i value 91 ‘p. 

including an up-ro-dale properly 


Total sir? a sic is M.ig:.MHi3Ri>nfi.iiw lalujuon by Gluttons. 

Ml nmni: Gdaitp <irc * pr fncilitate the offer. 

Vi i u i" ■ uKUUr ihe Board nf Fairzonc Is also pro- 
Chlnntlc Croup l« s issued a puling to reorganise the capital by 
further 9.36. i Gnl in 2.ip shares l-o uver ting the existing 3.24m lftp 
following ihe celllvment of a shares into deferred shares and 
claim vhich was niii*tanding making a righls bsuc or 3.24m. 
against Imlualrial Instruments, -haics or lp each. The offer i.- 
whose capital Chloride acquired iln*n either »(1p in cash for each 
in April. Ordinary share or lp in cash for 


KLE INWORT, BENSON LIMITED MORGAN GRENFELL & CO. UMFTED 

New Issues — Registration Department New Issue Department ...;? 

34 Lime Street London EC3M 7LX 4 Throgmorton Avenue LondonEGZP 2NB 

• tuuifrpm ' • y 

W.GREENlAflELL & CO. 

Sow BellsTiouse 

Bread Street London EC4M 9EL 



£QU(t 


INTERIM STATEMENT 



INTERNATIONAL 1 
LIMITED 


Profits top £3m 

Orders Im proving 


an increase of £1,326,999 


Molur Vehicle Dis«irihu(ovs and Engineers 


Thf Direciurs of Looker* Limiiod announce ihe 
unaudited result „f Group for the half year e 
March. 1976. 


fallowing 
nded 31si 


' ™&yg&*ss&¥ 


Specialist erigineering group - 
supplying wide range of industries 



SUMMARISED RESULTS 


Years ended 31st March 

1976 

1975 


£ 

£ 

Sales 

48,600,349 

42.195,282 

Profit before taxation 

5.599,844 

4,H6,30S 

Profit after taxation 

2,746.827 

2,091,083 

Profit after taxation and extra- 

ordinary items 

2,489,075 

2,091,083 

Amount absorbed by Preference 
and Ordinaiy Interim and 

Final Dividends 

726,751 

65S.777 

Group Proiit Retained 

1,762,324 

1,432,306 

Earnings per share 

4.49p 

3.41 p 


Turnmer 


Half year 
ended 
31.3.76 
1 

13.347.977 


Half year 
ended 
31.3 75 
r 

11.150.440 


ilroup profil before taxation 
Taxation 


264.535 

137369 


311.440 

lfil.930 


Group profil uflvr luxation 
Extraordinary items 


1262186 
(301 ) 


149.4ST1 

100.439 


Turnover 
Pre-tax Profit 
Total DivTdends: net 
gross 


'1976: 

£32rn 

£3m 


March - ? 1 975 
. . . £2%6nv 

/ •' ’ . £2.3rrr ; - 


3,386p- ;• . 3.11 4p 

5.209p . • 4/736p 


Profit atlri bui able (<« shareholders ... 


12ti.4S5 


249.9*29 


Chairman Mr. Thomas Kenny FCA reports : 


Dividend: 

Interim nf 0S25p per share (pro- 
posed i <30.9 75 — 0 75p per share » 
Lef^: amount waived 


Ftom sales of £32m we earned more than €3m‘of profit as against £2.3m ; a 
year ago. This was done fn-a-year of recession.. . 


Copies of the Report and Accounts can be obtained from 
she Secretary. Horbury. W akefield. IVcsr Yorkshire. 


Readicut International Limited 


During the lulf year there has been a change in the basis 
nf calculating depreciation. Charses are now based on ihe 
original cost whereas formerly the written down value was 
used. As <i mull uf ibis change an additional charge has been 
made in th<- accounts fur the half year in the sum of £-1.554. 

It is the liiivrinrs* intention to declare an interim dividend 
of O.S25p per share ( 1975— 0.75p per *hare) to be paid on 
30th September. 197S. 

The profit r>,r the period ha 1 ? been depressed by ihe actions 
we have taken lo enmoly with the requirements of the Price 
Commission. We are "now operating within the limits laid 
down and continue to endeavour in meet their require menus. 

It is gratifying to have achieved a substantial increase in 
turnover compared with the correspond in? period last year. 
This increase would have been higher hut for the shortage 
in ^ supply of vehicles From Leyland Gars and the serious 
disruption at Chrysler durioa the re-organisation of lhat com- 
pany towards the end of 1975. 

The improvement m turnover lias continued into thp 
second half of tile year and it rs anticipated that the results 
for the wiinie y*ar will he satisfactory and justify an increase 
in Ihe final dividend in line with ihe proposed increased 
interim. 


Tobenoi I packaging machinery companies, acquired in 1 September" 19.7^ r 
potentiahn the aK andTver^af 6 ^ fUl ‘ ° f . 9ra ^ anl ? 


Andrew Denholm, a Scottish’ company manufacturing. industrial bvehs fbrfHb 
baking industry, was purchased in February 1 976. a nd prqd.uces^obd profits; 

Anoth er £1.3m was spent on : new machitoy aSd 'buai^s1^i8ua'nc^"(*lf 
Grouppolicy to invest dunng recession. . 


Further expenditure of. £2.4m on capital plant is,planned thisYear.- Substantial. 

non-repayable interest relief grants have been successfelly negoiiated. .. = . . 

•Financial condition of the’ Group is excellent; Net ebsh baleoces are almost 
£5m. Net cut® 01 assets exceed £tOm. The ratio of long ieim. debt to share- 
holders funds has been reduced from 60% to 44%S y V [\ V V : " ■ . '•* 

Orders are improving. Product development Is ehrauraging; Oxjr. n^nagernent 
team is excellent. Given these ingredients weshallrepbrtfavobrabfynejaVear. . 


Copies nt (He repot; end accounts are avail able from the Secretary. 
GF/ International Limitotf. West Sueer, "DunsteOle. Bedfordshire 
LOS tTA. ’ , 
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\be 'Financial Tides' Monday June 28 I9ZT6 

ending dividends 
toetable 

M„SSSn lhe dates whpn 6f the.*: 

BpeyUBt company dividend dale moots maj 1 to expected in’, 

*^3^2*5 IE £5L“ th0 f0,l ®wn R able Ae datisi 

are those or last years announcements, except where the 1 
?U 6e S 0a . 1 £„^ C, ^ 8 ii. 1 “w d,t 'f t ^ T ** Us *» taw been official!* i 





INVKRNATIO.WI. COM P\M \ I.WS 


Sharp recovery seen at 
Great Atlantic Tea 


w* o' *? r last - yeur ' 5 announcements, except where Thu' BV STEWART FLEMtHG NEW YORK. June 27 

edf 8 It should he^mphKUed T tblir the^iv^dends^to 0 ^- T JIfi ~ RKAT Atlantic and Pacific profitable stores and the opening 
„ >.fi will not nncoRsarlly be at the amounts or rates Dw wm Tqu Co, " p,iny - 8 ,,,f,t! ‘ n S U.S. of new larger stores, will con- 
■: -M the column headed “Announcement lacriv«.,r •• ^hPiTw.uL.V. 1 MipcTmarkct group, lure seen a tinue in the current year. 


Kleber sees 
increase in 
tyre sales 


have a tin limn 


PARIS. June 27. 


v-n the eolutnn headed '•Announcement lasslyear " Preliminary; Rru,,p ' 1 F* 5 ° rn . a 

. gun* usually accompany final dtvidend^UunS^^ fhe^rsTnSr’ 

Dan tteSTian AnuouiK.-*- financial year. 

mr Da,r HK-m lwt After incurring n loss In the 

- 1 ... Jatr a FiaalJJ'i "fmrerui Group -Jote s ini foT fir ^ Quarter of its 1076 fisenl 

- ' SSL*.. s trn KM'- JncAcup^ . . . Ju i„ 2 « - vt ' ar «* n ver SBm.. in the first 


Dale mem tut 

war 

. -■ t .. . July a Fmal.BJ’i 

'. <n 

■' ■ hKOuni Jute 5 Im. 54". 

- prom... Jute 39 InL 4.6% 

■ M 

aepers.Jote 5 Flail 17 3‘ » 
■Bank .. July 31 lnt. fi.fl'. 
r ' Geo.* .. June w Float 21V. 
i 

- jrtlnnd . Jute 3» Ini. fl.j:. 

a up. 1 Ini. 3i r , 

a. ... . June 3fl Fuu] s 7 ?, 

' saair .. Jutr t irn. e.&'v 
- Mwri 

' ?■ • Kent. June 39 Final due 

\ all & 

u Trust . JUlv in Final 19,4’'. 

. - IUL Jute I* Fftul 23 31. 

V .: Jute 17 Final W uta 

_... . Jute 21 Float 3.Mp 

'... Jute 3» Final * it -, 

; veil Julr 31 Final 12*. 

. - Jute IS Sec. lot. 15.4*1 

.'ictrie. June 39 Final 9 4'. 

r Jute M InL 9.6’.. 

?-ina. 

{Bcount. Jute 3S tin. 7i*i 

June 30 im. S'*. 

Jute 17 Final 26 8'/, 

t"rM Co 

' iSben 1 - May » Final 10 . 3:2 

! Stairs - Jut? 13 Final 35 
■ rfll 

' jtbrris Julr S3 Final «.iv. 


Hale rocni IM 
■Imtmnai Group .Jute s ini. fo.?;. 

• • - Jute 24 final -^1-. 
imni TimBeT .Jute 9 I'umi is . 
incresk —Jute 22 Inf. 3S3I. 

J J £*2 ,r . un ? UBB J “te is Final nil 
Lk»tte Bank .j u iy lnL 

Midland Bdnk . Julv 25 int. 6.5?i 
Natnl. WsunnBTT. 

(Link. Jute rr Mil 
M ureros . .. June 1$ t^iaol IIJV* 
July 3 lilt. 8.6% 

Hank 

Oruanisatknr Jute 33 fix. 13.5?’. 
'Nedlaud Julv 1 Htul u.2-i 

■nnmtnam intL . jute 7 final t3\ 
Hwhsi-mid 

lav. Tru'd July It f inal 10.5".. 
■Scot- & Newo.iiUi- 

Breus -Julv 17 Final 15.9';* 

' S UR June 3s Ini. lSJM 

'Standard 

Cbunrred Ek. . June il final US 

■Stenhoase -July is tni. SA^ 

Stock 

Converatpo ... Jute 7 Final S.7?; 
Taylor 

v.oodrw .. Jute 33 InL «.1"1 
Tborn Ek*. ... Julv k. final S.15"4 
Cnifaii* . . . July 33 final 9.Mi 

*Umon Discount Jnly 31 tni U.9% 

■ Board m-uimt;a tnumaird: tttistns 
Issur since made, t Tap im. I Scrip 
Issue suite made Irani rocrvns. 


BY LODESTAR 

M.unTrecm^rv’m'us Tories in ^ LKfiEIU!OLO » BKS chairman 

the lint ou-iricr of the current I Manual Bcraldi «aid tyre sales DURING TITE pa->t few years minority interest is a much more Mining News column on June 22, 

financial vear -- l _ r , . . I to »he motor induMrv have con- Charter Cun^oiidatt-d, the London- tetiahk* proposirion. The state-owned Niserian Mining 

•\ftcr ificurrin" a loss in the JiNCr dehClt tjnu..*d to develop satisfactorily hared ».-m of the bi- South And for Charter 11 has a num- Corporation proposes to aenuire 

fil-vi n.i-.riVr w 1 * this vear fultovin- 1 h<* recovcrv African Ar.>*!n American Corpora- bt?r of undoubted ad va nr apes. The a -tO per cent, stake therein. On 

1 ? ,. W :S ^ PARIS. June 27. >' ^ fteTS ° lion er-.u;.. h .5 been chastised Tor deal considerably broadens iisth.s basis London stockbrokers 

Quarter nf VL? 10 ^ r JTi *”* FRENCH stair-owned railways.' Sales of olh-r rr'liher nroduc-s i; ' -Hures in ihe mimns field, immediate tin-mining base Laurence Prust make rut a ease 

>e,,r ’ Soctetc Nationals den Chunifts , -hV motor inriusirv aro errfw BuI 31 ta»« along with Anglo through bringing into its manage- for the shares as a “cheap way 

which ondort on Mav *r. tho mm. “A , , fl ra otor industry are grow- K?e f 1{ pre p 3 red to hare a ment and income fold the big of gearing ro the tin price." 

=.. .\nd who could blame any producers in the London Tin Having ta’fced with n correspon* 
compr.nys management for pur- group such as lierjun tat. Mnla> an. d _ m , Lh^os I u-nulri not 

ticinatmg in a venture with a Southern Malayan. Southern aj.™ el £ r 4 ,,lon" whh th7s 

nttrihutahlc tn a fundamental re- “ ¥ '‘* ^ 1 he loid tm? annual meeting. grade of 5.7 per ccnL copper such Nmta and Aokam. esnociallv the ralcul-iiion at rhl«s 

organisalioa over iho past year. Reufcr i However. 10 other Indus- as that of Ten ke-F unguru me in Looking further ahead Charter „ r(v , h . ‘ . . h 

Whirh has seen the closure or ® Pre-tax profits of Club 1 tries remain hi-uanl and, as for Zaire, an orebody that will un- can, through the Pcmas deal, rea- 3 capiraf repavnient of 10 d a 
l.JSTi stores. The company is Med i terra nn£e. operators ut j results this year, many unrer- doubted ly be extracted one of sonahly expect to replace the shnre AmaJ 42o p n i 0 ntj 0 i 

now raising the nrnsnvct of re- vacation resorts, umminterl to laintius remain, he said. ] these days hopefully by the fading mines by the development h nvi?rf: ma y , vo |f - , p in 


now raising Ihe prospect of re- vacation resorts, umniinterl to latnties remain, he said, 
turning to the dividend lists. Frs.12.9m. during the six months! Kicher-r.ulnmli’s made a 


Und^r hank k»an agreements, ended April 30 of Hi** 107ji-76 1 1975 loss of Fr-.2S.4m. (profit 
however, it needs ro record four 'financial year. It compares with Frs ]. 7 * 3 .) on turnover r.J 

profit aide imarters before it can pre-tax profits of Krs.S5m. a . Fr;; ]. a 3bn. t Tr-: l.4tbn. 1 . 
do this. The company has already year earlier. Lafarge group res ulus should 

attained lu-o of the four mtinrcd. Turnover during the same , irr, ^swe thii jenr. by a margin 
Mr. Jnnathan Sent, the chair- period amounted to Frs.3K»J«:n. 1 •' '^jff'Pdins mtlo^on. iThairman 
man. said that ihe pruning of un- up from Frs.275.6m. a year ago. I , -’ 11Tr . r Leceri tnid the annual 


net j origtuzi participants therein. 


of new areas the granting of the 


F5y the turn of the wheel of IVj^bv the^overnnient hookin’ yoar^anieTong ’in^Scotcmber 1 
fortune Charter is certainly due ^ sf !). C r ir^Lu!l .!f r n rti! Tho Janusry labour strike has 
for that stroke of luck which all ‘ ” u j' ■ n r or ' a P also to be rnmmlx-rcd along with 


JSSn SS X^-^'W'SS’iJiK — - 

>odmg inlL-on/ Chairman degree of expertise. This, it is to uj“ Un,^whM it hS Ken March - 


|Wo rldEcfo no m i c Ind ica t o rs 


Iho acconi|>nnying cautious profits 
comment by the directors in 


ng here 
obvious 
ling in 


TRADE STATISTICS 


cal Authority Investments 


AUTHORITY loan rates 


gilt-edged market was 


,yV’*s-.A i -: 


i %* v . - 

. -'iiri-V; . 

•— Wjt j. t j— . 


enerally firmer last week, generally firm, with interest I F 
fnn credit was in short phown in ncw lon C “ tap " I rrante 


<vTrluj-:< 




i - 'V/ 

i 

■• •Vi.-' 

laLCr 1 ;, 

- •:'# 

f 

- rri- 

r m^- 

- Vy 

I 
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mn credit was in short ™»' n ncw lon C “ \ s * 

in tho I nnrinn Ftncfc. The Financial Tunes 

' -< w . ra ! 1 ,^ e ^ ndon Government Securities Index , 

mark®! an <J interest rates finished at 62 65 compared with J a Pan 
V •r' 1 -WKtor?i also tended to 62.55 at the end of rhe previous 
S. Three-momh deporit week. 

> tided at UJ-113 per cent.. One-year local authority bonds 
ed with H ill per cent on wore placed rlurinc the week at US. 

Ttrjous Friday, but longer par. with a coupon of Il| per 

loHg&ge rates were farily cent.. unchangctl from the 

previous week's batch. Italy 

■n, "Rate f*7.) June 25. 1976 

" notice f deposit receipti Iljf —III Uniianrt* 

' notice (deposit receipt) lit —115 ™>ana 

■ notice after one month (deposit receipt) 11^ — 11? 

.".‘.notice after three months (deposit receipti... T 1 f — Ilf 

notice after six months (deposit receipti 11} — 11} 

"gc at one month’s mutual notice after II months 11} —12 Bclgiui 
■ ze at one month s lender notice after 11 months 

rjinal terms 2-5 years n.a. 

s' mortgage 12} — 12} t * 1 

S’ mortgage 13 —13ft 

s' mortgage - 13} — 13 jt 

•" s‘ mortgage 134 — 13it TW 

. iars' mortgage n.a. M 

tare’ mortgage n.a. ■ 


U.K. £bn. Exports 

Imports 
Balance 

W. Germany DMbn. Exports 
imports 
Balance 

France FnJm. Exports 


Belgium* 


Imports 
Balance 
Sbn. Exports 
Imports 
Balance 

Sbn. Exports 
Imports 
Balance 
Li re bn. Exooru 
Imports 
Balance 
FIs bn. Exports 
Imports 
Balance 

B.Frs.bn. Exports 
Imports 
Balance 


May 76 

Apr. '76 

Mar. 76 

iOT4 

1.943 

1.906 

2.556 

2.210 

1.922 


~ 0-253 

-0.C16 

21.3 

20.8 

22.2 

15.0 

13J 

13.9 

-r3J 

-2.3 

-3.9 

u.isa 

23-217 

2J.SCS 

23.973 

24.452 

24.916 

-6£35 

— 1.235 

-1.531 

5.210 

5-238 

5.843 

4 .5-10 

4.505 

4.49T 

ri- O.S70 

— 0.733 

- 1J57 

Apr. *76 

Mar. 76 

Feb. 76 

9394 

8.9S6 

8.800 

9.596 

9.607 

8.941 

— 0.202 

— C.6S1 

-O.’/rt 

1J62 

2.508 

1.880 

3,070 

3.100 

2.138 

- 708 

— 592 

-4S8 

7.174 

8.073 

6.S35 

7.734 

7.943 

6.410 

-0560 

riO.l’O 

- 0.175 

Mar. 76 

Feb. '76 

Jro. 76 

hum 

94.637 

90.041 

1T2.174 

96 398 

99.653 

-0J36 

-1.761 

-9.612 

Holland, 

Belgium and 

Luxcfnfa 


1 r c , , .. J i.mji': fM'wiMcers lucre. 1 rr>i 

I Lafarge^A nsd- a net attnbn-1 Ayer Kitam and Sungei Resi. 
• table I9ia greup nrnfit nf ... , _ 

K ^ 6 „ Frx.TSOm. t^rvlfilm.) nn ren-oli-1 Af:,;r 2n rv< ^ c, ' r ’ 


MS ”being VeM hy \Z P respecting in 

I *«-= 1 on lai.reis of its three *;pi an ^ or state Derelonmeni Alacka "htch he reckons “offers 

onjo.- pr-vldrers incre. Tronoh. Co r ""rMion.' P cveellcm chpncec for economic 

Ayer n:tam and Sungei Resi. Bui 1 gather that it could mmern! discoveries in □ stable 

After an rverci.-r. which has well * be a 3-dredge proposition political and economic environ- 
probjhly ini-olved more vonvoln- with a life of around 20 years, mcnr " ll'ell. his cash rich North- 
m»ns liian any in the many that Moreover, only about a quarter cate Exploration group is certainly 
I hare had 10 plough my way nf the area has yet been explored, willing to pur us money where 
tjV&ugh in the oa-l. Charlor is It would, of course, involve a if? mouth is a* was underlined nr 
at least now- able to breathe a considerable capital outlay that Friday's meeting in Toronto of 
-'•ghr uf relief and su bac-K with could be £3nm. or more. Even one or the group's constituents 
a Mtlaya-ian tin deal which so. providing all goes well poliu- Westfield Minerals the shares of 
■•hould bo good both fur that cally in Malaysia, a proviso that which h.-ne been n "ond mirkct 
i.-ountry and rhe company itself, has to be made these days in in London recent iv’' at around 
.As with all mining groups * , ” 10Sl any pari pf the w-orld. 20np. 
tti-mi-hn-. i’i.. ..Art: fharmv .w charter cnuld m mst hare landed 

I.l.OiL.m... toy aorkl Lnartcr IS _ .. Ynrlhr-nr* nnrl U-nctfinH ..MfW 


dated sales of Frs.3.34bn. 

, . iF*N.-».eohn.l 

,.Ii I-Fisyrf said she second hah' 
; this year will ho pariw-til.irlv 

J’ * . imporrant as iho economic 

" recovery ha- n'*t yrt" a/T.-i'ed 
arPU l ,s tvn twain acttvujes. 
Cement ip ** nil. ‘3. lure in France 
J-*'' ' and Canada. 

^ 7I0 ' * R 1 ri countries. ei*ni»ai 
rf.- consumption in the first five 


i'-jving 10 put its faith m the 
flewm-non; nf ih*:- vouniry in 


— M9!fhu French 
6.B« j Brn7il. 


Wes I Indies and 


-’ronDs « lrnos i »ny pan pi ine worm. -» 0 n o 
harior « Charter could at last hare landed 

na « Cr .H* a “ Plum." North ante and Westfield, with 

1 in lire Anglo L'nited as a junior partner 

hM.il Price records in nnu V£,n, urc. are looking for 

his- ,CC reCOrOS gold, copper. Iead-7inc and 

‘ osed The tin price is certainly uranium in this American state. 
* frirt- fa: ‘H!ing for them wkh record West Be Id's own exploration budget 

invexi ‘■tertms levels and the Penang for 1976 will “easily exceed" 

1 " hu°Ld ,on once again knocking so.am. (£0Ji>m.i. ' . 

against the lniernanon.il Tin .... , . . 

*“"^ u Council buffer stock managers .At the sold placer prospects in 


Hsr.T? | 
89.449! 
9L2 «a; 


, ' ates are for sums not less than £20tfm and age subject to 
ariation and fluctuation, f Nominal, t Shoner (periods may 
higher rates than longer, n.a. Not available. 


Money and Exchanges 


Rank of England Minimum ihe following day. A further Yen to appreciate and not m 

, dj exceptionally large shortage on artificially depress the value nf 

la. □ uing 1 ate 4 1 • Friday was relieved by official ihe currencx. J* closed on Friday stare in a nnst country's mineral Ana wnai 01 Amataamaiea Tin ui.il :m. nuuno nose iur 

(since May 21. 1976) lending to in or II houses, at a at Y2B7.B5 in terms of the dollar, resources for very long whereas of Nigeria, the London Tin group scenting out viable mineral 

Short-term fixed period interest fate below Minimum Lending against Y2PH.20 at the end of the the provision Of the necessary company which has been left out deposits will once again stand him 

rates were generally firmer last Rate until Wednesday. previous wc"k. The Swiss franc cxnertise and capital through a in the cold? As reported in our in good stead. Xorthsate are SfiOp. 

week, reflecting the continuation Sterling lost ground in the also improved, after recent inter- 

of light credit conditions in the ^rcign exchange market last vention by the Swiss and 1-.S. 

London money market. tv eck. though the general level an thorines 10 hold down n« An . „.. u 

Ai the wrekly Treasury bill of trading was fairly quiet. Con- value, and closed at TUt SfBSC (■ni II Mn 
tender the average 1 rate of dis- Cinued intervention by the ^v.Frs2.473r.. gainst the dollar. ■ tiUDO UULUlflll 

count rose by 0.QS43 per ccnL to authorities m the short-term compared with Sw.Frs.2ASS.-i on 

10.9919 per cent and Rank of forward market helped to sup- the previous Vriday. tm A 

England Minirautn Lending Rate Pon the pound and litilc change The Canadian dollar ^ fl ll SI 3 Y£? 

was unchanged at 11) per cenL was seen during the first three tained its rm-ent appreciation. \ fl fl W ^ -I V SI 

t )»ily £450m. of the 1600m. bills days. Sterling fell 5 points against and lhf . i la lirm lira rained ^ T KJVJH. V 


a ’' 1. a i“ companies involved in the Charter me being treated at the Lakeficld 

01 si -i.. . , eventually be ^ va j j s jhat the/ r emigration to Research Laboratory in Ontario 

puauc.. iistea. Malaysia will take them beyond Tor “nuanritntive tests tn confirm 

the U.K. dividend limitation cur- the relative gold content indicated 

Minority Stake iain - Tronnil . ^ungei Besi and by the drilling." A churn drill 

- Ayer llitnm are already proposing programme is also expocred to 

Charter's 2S.R5 per cent, holding to go. Those in the London Tm s t lir t early next month 

n »v. Trsdcwinds may not look group are almost cprlain to follow ,, ' , . * . _ 

all :hnt big mainematically but them in due course. It will 11 l j lust “ e Pniphnsised lhat no 
| there are few mining houses obviously be more convenient for commercial find has yet 

not ml these days who would back their New Tradew inds eventually to been made by the group in Alaska. 


exceptionally large shortage on artificially depress rhe value nf chances of retaining a majority have all the hoards locally based. At this stage shareholders must 
Friday was relieved by official the currencs. J* closed on Friday stake in a host country’s mineral And what of Amalgamated Tin h°P e that Mr. Hughes' “nose" for 


iblic Works Loan Board rates 

Effective from June 12,1976 



QvoU loans repaid 
at 

MM-iprtailMni a* 

repaid 

at 

'wt 

by ElPt 

by Efts 

maturity 

by EIFt 

by EM 


— .S 

ll! 

HI 

Ilf 

134 

134 

1*1 

‘~'i, np to 10 

ill 

m 

13! 

134 

13J 

144 - 

0, up to 15 

13! 

131 

144 

134 

144 

14f 

IS. np to 25 

13,’ 

14* 

I4| 

144 

14J 

141 

t5 

144 

Ml 

144 

14! 

14i 

15 


THE JOBS COLUMN 


put up for tender were allotted, the UJL dollar on Monday, lost 2 round following the result of 
Hi M l 15 however. Indicating the authori- « further J.i points on Tuesday, /he Italian ejection. _ 

hieher in each case than non- t,PS wish *° ho,d do "' T * inTcrt, -‘ ; t u " c , ha , ri « e " al p j 720 ' The U.S. dollnr was generally J __ _ 

orindoal ^Eoual reSvments rales nnder the P rpsent circum- $t.« <30 on Wednesday. A large weaker, its trade-weighted aver- QMIf 
principal, ♦ fcquai repayments. stances selling order from ihe Continent n ge depreciation, as calculated @ 5B1 

Day-to-day credit was generally pushed the pound down quite bv Morgan fittannu- nf New yi 

in short supply, although rondi- sharply on Thursday morning, to York, widened 10 2.02 per cent, 
lions were good enough on Mon- touch $1.7423-1.7635. but fallow- from t.c? nor cent. 

day for Uie authorities not To ing support from lire Bank of Cold <v»m fit to finish the week RY MICHAFl R| VON 
intervene, On Tuesday a England, it had recovered most m fii24'.-i23l. mivnntL lsijvvjpi 

W.Fm Kip moderate shortage was relieved of the day's loss by the close. ■ 

Si 0 *>y lending overnight to two or Sterlings . trade-weighted n I a THnt'ilHT h ac nm. 


Cs X k i 


l * quota loans B are 1 por cent. 

5 * M>1mns .A_ t Equal instalments of 

L.I l |L- ’ 

mdon tea sales 
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EUROBONDS 


Issues slow down 


i} BY MARY CAMPBELL 

ff-J 


THE PACE of new issue activity 
" Flowed down last week, .but this 

• did not mean any break in the 
market. The U.S. dollar sector 
of the seconds r> market was very- 
firm and a number nf new issues 

L-are apparently scheduled for 
•• this week. 

Market sources a'usgesi. that 
the forthcoming issues include a 
fixed rate offering by one of Hie 
’.'smaller British clearing banks. 

'• Among new issues announced 
.- Iasi week, the mn«i interesting 
name was the British company 
Bowaier. This was the first 
British private sector Eurobond 
issue in dollars since 1974 t other 
than by j British bank) and il 
wifi be watched closely. ' 

Although Bowatcr is not so 
"'til-known a name as some 
British' companies, it has the 
]. advantage that the vast majority 

• of iis profits are earned outside 
the U K. — over 90 t>er rent, last 
year, and never less than HO per 
. ceni. during any of ihe last four 

’..years. The terms it is offering 
include .in indicated 9< per cent, 
on the ten-y^ar maturity. By 
way or comparison. Bell 
; Canada's *Sdm. ten-year S3 per 
cent, offering was being quoted 
at around its issue price of 1003 
on Friday. 

The other dollar new issue to 
■He announced last week was 


-SC -5 in. for Noranda Mines. This 
offers 9; per coni, for six years 
via Wood Gundy. • An indica- 
tion of the stickiness of the 
Canadian dollar sector at 
present was the sharp drop in 
the price of the City of .Laval's 
10 per cent, offering of 1983-96 
which was being quoted on 
Friday more than a couple of 
points below jts issue priee of 
9.9 per cent. 

Priced at par late Iasi week 
was Raymond’s $L20m. 81 per cent, 
convertible. Conversion price 
was set at s_5 ; per share. There 
is provision for the company to 
be abl<* tu redeem the bonds at a 
premium should the share price 
*■» above certain levels during 
the first five of the seven year 
life. 

Credit Suisse has announced 
that it plans a Euromarket con- 
vertible i?<ue later this year. 

Prices of D-mark bonds have 
continued weak. The lati»?t issue.' 
is DM 100m. for ten years for 
Montreal via Wcstdeutsche 
Landes hank. Indicated coupon is 
S|. per rent. Still in the. market 
via Drosdner Bank is a DM 130m. 
convertible for Komatsu for 
which ihe indicated terms are fi 
per cent, at par. 

In the Swiss franc sector 
coupons are down a further 
qua iter of a point with the 
announcement that BMW is rais- 
ing Sw.Frs.100m. at fij per cent. 


Satisfactory results 
expected for Holzmann 


BY GUY H AWT IN 


FRANKFURT. Jiuk* -'7. 


Philipp Holzmann. one of 
Europe's leading construction 
concerns, is expecting generally 
satisfactory results for 1976. This 
however, will he largely attribut- 
able to the group's rapidly grow- 
ing overseas activities. 

The Holzmann annual report 
expects demand lu continue weak 
at home and severe competition 
is expected to influence results 
to a certain degree. The report 
point's oul that although indi- 
vidual sector*: «»f the West 
German economy have benefited 
from the recent economic up- 


turn. this recovery has yet 10 
work its way through the con- 
st ruction industry. 

Holzmann. whose 1975 con- 
struction output rose by 5.4 per 
cent to DM2.32bn. <C50im.) fore- 
casts (hat in the housing sector 
’he number of homes completed 
will clueline further this year. 

The importance of the group's 
overseas business can be 
assessed from the order books 
At the end of 1975. orders were 
56.6 per cent, up at DM2 99bn 
with the lion’s share of the 
growth coming from abroad. 
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Gloom at Enka Glanzstoff 


i’n." r.-iirslfUK- 

Jnne 27 on rlic 

l!»ln n <H.*k 


Company 


: I'ikSt- . Clause 

June 27. pu'.tbe 
IriJij. • week' 


EXTvA Glanzstoff AG's chances of 
making a net profit this year 
(DM139.ini. net loss in 1975) are 
less than zero, chairman Hans 
Guenther Zerupulin told the 
annual meeting. 

The company so far this year 

has been running at a slight loss, 
and nhw faces the traditional 
slack summer business period. 

The question is whether 
necessary price rises can he intro- 
duced when i >us i ness improves 
again in fourth quarter, he added. 

Zcmpelin said the position fur 
chemical fibres has improved in 
1976. although on average il has 
noi been as good in recent 
month? a> in fourth-quarter 
1975. Capacity use is up to SO 
per cent, after being as low as 


WUPPERTAL. June J7. 

*J5 per cent, for certain fibre 
types last year, but a further 
rise in volume sales is neces- 
sary. 

Enka must concentrate from 
1976 to 197S on - cost-saving to 

(he tune of DM280m. per yyar 

Investments in 197H will be 
below last year's DMlSOm.. but 
should rise in later years to 
meet the blacklog in demand. 

• ludusirieele. Handels Com- 
hinatie Holland (IHO has 
returned to prufitabifi>> and 
sales and earnings, a re develop- 
ing well so far this year, the 
Board said. 

However, the cumpany faces 
a difficult period because ihe 
recent substantial deterii -ration 
in world shipbuilding demand 
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01-3*77343 HlBhlnrnme 

M . i nj ■ .. lAcrum Lnltai . 

♦l.fi 4 68 j.pm, Arc 

Magnum 

...... i Areum fniifi. . . 

01-8385600 Midland 

(Arcnts falUj 

Ruwtrj Arc ...... 

Second . . _ 

lAcruoi Units' 
Special 

tAecum. fnit*) 


REGIONAL MARKETS 


.A selection of the share prices previously shown und»r regional hradbigs Is 
sented below with quotation* on London. Irish issues, most of which are not 
riallv listed in Lonoon, =re shown separately and with prices as on the Irish 
hsofie. 


QUSH 


le Forge..- .. 


BBi Herd 50r 



IS 



34ft! 



23 



1» 



30 


_ 

350 



IB 



M 



23 



U 



45 



" lb>. 



152p 



315 


F 

8 




RIgsons Brew- 
LO.SC.SIK.fi- 
HoUfJos.i2Sp.. 

Klecn^-Ze 

Lm-ell'aShlpCl- 


PJL 


Pearce (G H.)_ 

Peu! mns,_..„. 

RobbCaledooSh. 


iKSiS’fe:. 


Shelf. Refrshun . 

Shiloh Splan— 
Si tidal I « win.1-. 


53 


140 


235 


33 

+1 

100 


86* 

<0 

-J' 

85 

+5 

: 1* 


31 


.13 

-1 

82 


140 



50 

— 


Cbo v. 046 '80/'8Z 


Alliance Gas 1 54 


Amort 

Carroll (PJ.)— 

don dal Id n 

Cra crate Prods.. 
Hriton i'Hldga.1 
Ind. New*— . 
Ins. Corp. — 
Irish. Distil I era. 

Irish Ropes 

Jacob 


OnitUra — - 




225 

97 

23 

40 


H! 


9C 

64 

12 

70 


OJ-8O07O7O jgfdiUiri Aab 
‘ TruUra .993 

r Arc am L'nlin 1712 

Cbar1(uDdJuBe22 lib) 
lAcrum f nlLsi .. 119 7 
PeuxtOfi Ex Jnc 21(97 ■ 

Klein wort Benson Unit Managers? ... M 

20. Frochuieh St.. B c 3 01-82380(0 ManoLife Management Ltd.? 

K-B fail Fd. lac —158 J 63.41 I S 15 P 0 Box 21.Scv«a*e 

0K.B. CnltFilAf (67.7 7)i| - . | 5JJ Growth falls |362 



New Coart Fund Managers Ltd. (g> 

73-80. Gattt«:«« Rd. Ariabury 03650*1 

V C. Brats' Fund . 1129 0 UT.K -1 
Jt C luetxuf F4_ J1C9 7 126 7s( 

N r Jaiwna Fd £5 6 tlS 
N.C.9taLCx Fd. - [957 106. 

Norwich Union Insurance Group 

P.O. Bra 4. Norwich. KR1 3ML 08032300 

GpTK-Fd June 16 (219.7- 2SU| [ 662 

Ocennie Managers (a) (a) 


ram wti 
T.ffi -US 1 Jt 
7tfi -fd 739 
l5T -O-lJ 172 
b.o{ -05 S.17 


44.fi -0.4[ 747 


ft! 31 


IS. Gt SLThPir.JS Apostle. 
•Onair Exe-.pt 7.149.8 

FinrvciaL .123.7 

General '15.4 

Growth AcCMm >33 7 


G.-owtli Incrabe . . 
RighlocotBe . 

it“— 

ladau. .... — . 
Overseas . 
Pcrf.vmcice _ 
Rceovay. . 


01-3300201 
«2*ri .... | 421 
I-8.U 3.40 

-fli) 5.19 



Pearl Tract Managers Ltd. (a> (g) Iz) 
2S2 R.Ch Hnlhoen. w n V7EB 01 A0J SMI 

Pearl Grano Fd . 1192 30... 

Areum Van* .[21.4 231 

Prarilnc . ,p*.6 26! 

Pearl Tail T«: 
i Aliens. Ibii* 


■Jn 


U1WM11 

.71-011 4 73 
1 -CJ *73 
S -OJ^ 7 02 
-OJ 4 65 
-•■fi 4 95 


Save A Prosper Grasp Ltd. 

4. Crwu & HcKai Landu BC3P SEP 
Erakme Rcmc 80-75 Queue Street. 
Edinburgh BH2 4NX 
DeriinRi to- 01AM 6539 or 09! 238 7351 

Save & Prosper Securities Ltd. 
tnteraailossJ Ponds 
Cental furs . - .-|3CJ 

l.Tl' - M4 

fall enal Growth -.1*03 
lucreaalag l ufe Fung 
Rlgb-Yidd Unto- IOJ 
RJgb brant Puada 

High Return — 1456 

Income 1532 

f.K. Fdb4s 

CK Eeuitj Fuad— .[33 4 
£><r J? ACC.—— [49 J 

Escr General —[<15 

(harness Funds 
CiEvropeGlh 711-076 

'i.'locc Gth. Fd 1*1.9 

ii'UFGtb Fd. |7S8 

Sector Fuodl 

Commodity 161.7 

• ilCnrriiy.Peua.-- 1765 

Fuergy S93 

F.n'cia’ Seri Fd — 57.0 

Esrc FmapeiaS 1292 

9bor P?wr Share . 372 
MiRh-Kintaum Funds 
X Select Gi h”— .|96J 
X Select Ine _ (BO 

'Prices on June 23 Nsl tub. day June 30. 

"Prices oa June 22. Next ub. og July 6 


Dummiir- 

Exemr* Tri 

Extra ! nporac. 

«■»«» RliTiiL— 

..I JO GaalmLAPowur 

733 Gen. Fund 

Global Grth. 

Gold t General 

Growth. 

Inr & Growth. . _ 
lot Conaomer _ 
lnirai.Txi.Sham 
ImnlTa Cnlls-- 

Mia'rxla Tst 

Nat Rtgb lac -.... 

New I tinea 

N Amer Tn 

PrfsoaJTsl 



Pro- ideal 

SneumyFlrat 

Shield. 

Sratns Change. . . . 

f nivcnal Second... 35 9 


5L8 

H7 

-0 2 

553 

480 

525 

-OJ 

452 

219 

235* 


1151 

192 

*22 

-8 3 

4 14 

779 

M6 

-0.1 

359 

35 1 

378 

.-02 

494 

29* 

SIB 

-0 2 

400 

432 

46 Sri 

-0.2 

495 

536 

576 

“0 

558 

278 

29.9 

-0 5 

559 

b5 9 

69.2 

-OJ 

933 

778 

294 

-01 

1109 

184 

191 


39J 

285 

»7 

—0 ! 

403 

<83 

5 2.8 

-OJ 

464 

23.8 

111 

-0.1 

5 IS 

525 

56 7 


242 

818 

8794 

-0 2 

4.47 

*11 

65 7* 

-0 4 

454 

5L4 

55.3 

-0 4 

0 61 

250 

24.7* 

-0 1 

352 

323 

M7e 

-01 

453 

214 

238 


429 

389 

4X1 

-OJ 

713 

584 

6X1 

-0.6 

S 22 

S3 

27.4 

-CJ 

5*9 

29* 

31.9b 

-0.1 

28* 

3716 

383 lx 

-15 

4 81 

3.9 

95 


2 83 

997 

less 

-OR* 

463 

549 

59.1a 

-OJ 

541 

371 

39.9 

-0 4 

517 

16.9 

1U 


743 

359 

924 

lfl.4 

471 


lio Schiesinger Trust Managers Ltd. 

140. South Strr-L Draklnz. (03061 88441 

Aoimra.1 Growth. [31 1 

Ineffitie... 132 8 

tCP.Wi'hdrawnl . ft* 1 

Ini! Growth 520 

Varkc* Leaders.... Jz2 B 


[311 

336 

-0J 

jiza 

34 9* 

-01 

(261 

27 Bau. 

-01 

520 

55J 


22 0 

24 3 

-0.2 

2*1 

78 S 

-0 4 

23 9 

252 


1*6 

179 

-01 

ti*o 

irj 

-01 


9.97 


332 

452 


473 

440 

440 


IB, Gaayuee Read. Bnxtol. 
IncoaneJuneS. .. 
tAecum fnitai-.. 

Capital June 23 . . 
i Ac cum. fnlui 

Eiemr* .Ma?-26 

lAccum. fnlt«i ... 
CBnynccJunc23 .. 

lAccum fnilxi |8L4 

Inti Earn June 23 
( Areum fails i 


Q2T2 32241 


810 

85.7 


743 

133 0 

1398 


743 

93 4 

982 


4 Efi 

123.4 

129* 


488 

040 

u: 


596 

10*1 

112 2 


5.95 

702 

738 


5.58 

8L4 

85 6 


5JC 

194* 

204 4 


5J7 

203 8 

214 0 


■557 


Stewart Unit Tst. Managers Ltd. |a» 


45. CharioncSq.. Edmburch- 
Stewxil Amerlcaa Fuad 
SI andard Units ....I5T.4 

Areum Units. (54 J 

Withdrawal fails . |*4 8 48.fi tfl.fi 

Smrt British Capital Mi 

■Standard* [93.7 

Areum. falls (985 


Income Jun- 16 

i.Accum. f ullii 

f jprral June 14... 


031-S83271 lAcrum. fnilM.. I”. 


116 4 
1147 6 
996 
1158 


55.fi *10[ 

583‘?^ 


L8S 


_ TSB Unit Tst. Managers Ltd.? (yl- 
— 21. Chanlri Way, Andm cr. Hants. 0264 823 S8 


183 


5 =i 


555 


5D Snn Alliance Fund Mngt. Ltd. 

Sun Alliance H*e. Hera ham. 0403 64141 


2*1 

455 &uEq.T«.June9 [0382 14471 \ , 5.07 

437 72-8D7GacbouteRd.Aylesbniy 02M5P41) 

9The Family Fd. 1 71* 7621 -0J| 4 39 


tbiTSB Genera] . 

. 322 

34.5] -fl2| 

409 


. 387 

41 fi -o3| 

4 0 9 

TSB Scorn «h 

. *25 

65 fi .. .71 

194 

ibiDn .Areum. 

. *40 

67.fi . ... 

2« 

Ulster Bank? (a) . 



Waring Street. BelfosL 

0222BK31 

th'l'liler Growth.... 

.129.4 

31 9| -D.fi 

5JI2 


7JU Target Tot. Mngrs. Ud.?(nHg) Unit Trust Account & Mgmt. Ltd. 

T«Bream*B!dc».EC4AlEU. O1-2420TT7 JJ». \Si-clny Lane. EC3M 3DX. 01-8S34951 


i 


3611 


043856101 
05{ 441 


PeUesn Units Admin. Ltd. igfixl 
I Fountain Si ‘tfichexter 081-2365833 

Felicia f-ntu . 135 0 57.fi -D£j 5 94 

Perpetual Unit Trust Mngmt.? (at 
fHHwt 51. Hmle-on Thamea &»l26a68 
PpcnalGnG:.'. .198 7 185.fi j 4.18 


Scotbits Securities Ltd.? 

Srcehss 1323 

Scot?-.e:c 139.9 

Sc«iC-r>u-|i U1.2 


Target Cranmodifj- |282 


Sr^xienre* 

SectJuadx . 

Scetirrcme .. .. fei 5 
♦‘Seer El Gth. . .|193.7 

•Sea.Br.Yii 1125 M 

•Pr.cea ai Jure 23. Nat sab. 



TargH Financial 
Tars« Equity 
4 41 Twcri Kx June 23 
750 Aee fmu . . 

459 Targe* Growth . 

4 92 Tuts-!* lull 

2.71 Do. Hein*. fnlli._ 
Tern Inv ... . 
Target PI June 23 . 


Tci lac 


Tit-Prrf 



Fnars Hie. Fund 

<a *! I 45* Great Wincbetter.. 

Gi. Wither Ovxtos.. 


456 
6J8 
644 
*04 
344 
191 
191 
335 
519 
10 91 
1325 


HMD 

11X0 


17.1 

13* 


173 

28.9 


2X8 

240 


24. 7 

26.0 



5 33 
E 98 
330 
448 
4.43 


Wieler Grout b Fund 
M Mincing Laat EC3H3DX. 
Tncren? Units . .. ....122.3 
.(24 7 


Aecum. Lain.. 


3401 ... 1 
26.fi 


01-823 -»M 
443 
448 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

l-3n.PmiraCburrhrard.EDt 01-2489111 


Equity Fund. 128.1 

Equity Ace. |225 


Property Fd 1250 

Property Arc.. . . . 1221 

Selective Fund 67.5 

fan vertible Fund... 114 1 
V Money Fund ... 107 7 

Pens. Property U29 

Pen* Selective ML 9 

Pen*. Security ...... 1117 


Pens Managed- [130 2 

fPn<i Fri ScT. 4 I 


-z 


BASE LENDING RATES 

Allied Irish Banks Ltd. lOj^ Julian S. Hodge llj% 


.American Express Bank 10* % 
Anglo-Portuguese Bank 11 % 

Benry Ahsbaeher 11 % 

Banco de Bilbao % 

Banco, de Jerez 12 % 

Bank of Cyprus 11 & 

Bank of N.S.W 101% 

Banque du Rhone S-A. 11 % 

Barclays Bank 10*% 

Barnett. Christie Ltd. 12 % 
Breniar HoldinES Ltd. 11J% 

. Brit. Bank of Mid. East 10j% 

Brown Shipley 1J % 

Canada Permanent AFT 10*% 
Vayner. Bowater Co. Ltd. 11 % 

Cedar Holdings 11 % 

Charterhouse Japhet ... 11 % 

C. E. Coates : 11 % 

Consolidated Credits ... 11 % 

Cowionrativa Bank *10*% 

Corinthian Securities... 10 j% 

Credit Lyonnais 10*% 

G. R. Dawes 11?% 

Duhoff Brothers. ....’ 11 % 

Duncan Lawrie 10}% 

English Transcorrt 11 % 

First London Secs- ... 10*% 

Antony Gibbs II % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty .. 10*% 
Grindlays Bank 

Guinness Mahon 

Hambros Bank 

Hawtin & Partners 


Hongkong & Shanghai 10} % 
Industrial Bank of Scot. 10}% 

Keyser Ullmann 11 % 

Knowslev & Co. Ltd. ... 12*% 

Lloyds Bank 10}% 

London &. European ... 11 % 

London Mercantile H}% 

Midland Bank 10}% 

l Samuel Montagu. 10}% 

■ Morgan Grenfell 10*% 

National Westminster 10}% 
Northern Comm. Trust 11 % 
Norwich General Trust 11 % 

Portman Guaranty 9}% 

P. S. Befson * Co. ... 10*% 
Rossminster Accept'cs. 10j% 
Scblesinscr Limited ... 11 % 

F- S. Schwab .■ U % 

Security Trust Co. Ltd. 12 % 

Shenley Trust 12}% 

Standard Chartered ...10*% 
Trade Development Bk. 10*% 
Twentieth Century Bk. 12*% 
United Bank of Kuwait 10*% 
Whi tea way. Laidl aw ... 111% 
Williams & Glyn’s ... 10*% 
Yorkshire Bank 10}% 


Members rd the Accmfns Homes 
ComnMtee. 


tl0*% 

. 10*% 

■ 10i 5 

HuT *Saranel"* 5 11 % 1 D * maBd 4ptKW,<fi **■ 

C. Hoare & Co f!0}% : Can tlepoaia Oter g.w>0 ti% 


7-4 ay 6epo5tt8 81%. 1-month flepoens 

7-day deposits on sums or n 0,500 and 
under 64’;. up ro E5.00B and 

over £25.000 71%. 


Capital Life Amarance? 

Cmriaten Beuxe. Cbopri Att Wtcn 
jxpyluv. IuO«9— 7146 t 


FINANCIAL TIMES STOCK INDICES 


i 

June 1 
25 : 

Jdm 1 

2«_ : 

Jm r 

23 ; 

Jane 1 

. 22 ; 

Jnne 

21 

June 

IB 

A t»r 

**wii mem. Seem. 1 

62.65: 

62.76- 

62.891 

62.76! 

62.68 

62.56 

58.33 

iW lawnar_ ; 

62-30, 

62.35 

62.43- - 

82.aej 

62.17 

62.12 

67.98 

riaatriol Otrlinxrv.. j 

379.1 

376.4. 

382i; 

384.8! 

383.2 

386.9 

295.8 

*1 Hinea j 

167.6 1 

163.9- 

163.91 

171.5! 

172.2 

167.0 

409.7 

rt- Dl*. new „..j 

6.76; 

5.7Bj 

5.63' 

5.5B| 

6.61 

6.56 

6.B5 

*nnujt*TWirfuJI)ioij 

16.341 

*16.25; 

16.00! 

15.88 

15.93 

16.76 

30.23 

lEHmtlo tp«t< idl I0i. ,j 

9.00- 

9.ia, 

9.26j 

9331 

9.30 

9.40 


eallngi mnrked.. .„...[ 

4,807; 

4.3207 

4.316; 

4.140| 

4.028 

4,124 

6,768 

qnity tm mivnr 


43.23- 

70.361 

36.96| 

41.76 

51.23 

56.72 

initt-brnrcfalnv total. ’ 


10,661 

9.83?! 

9.B52 

9.837 

9.791 

16.569 


'lO a.m. 376.8. "it a.m. 375.?. 'Noon S73.9. 1 p.m. 371E 
2 pJtt. 373-8. 3 pm. 374.2.' 

. Latest Index Dl-246 B826- 

lai Based on 32 per cent- corporation tax. 

Bails ISO Govt. Secs. 15' 10. 38. Fixed InL 1828. 
f*W* 12/9 '55 SB Acdtftnt July -Dec. 1943. 


fb) fffl=9 M. 
lad. Ord. mm. 


OoM 


HIGHS AND LOWS 


S.E. ACTIVITY 


1976 


-H1[jb [ Low 


on. Sec*.. J S5.21 60.19 

K50(l,76i t i2|l/76) 
(xed lot....! 64.45 I 59.76 
i&atsi 5 :a.‘L'7fii 
ri. 0*d_..i 420.8 364.7 

I i4(S/7Sj f276i76i 

nU Ml not. I 246.9 140.1 

iS/L-Tfit *-4i7»j' 


Hich 


Low 


1 


June 


2£> 

24 


137.4 I 49.16 

3il/«i ! ifiitflbt 

160.4 i 90.53 
,'28;II|47l| (5/1/76* 

943.6 f 49.4 
(19.4/7.0! i26/6/«Oi 
442.3 ! 43.9 
»I7/V7*-} l ' : ^/I0*fli 


Dully - 

Gilt'Edsed 

Iu<1i»triala:....' 

specniatlre....) 

Total- j 

^lay.Av'r'jte..[ 

Gm-Edged 

loriuKtrialx.....) 
Speculniira.... 
Tiiui*. I 


123.6 

139.6 
47.9 
96.8 


139.1 

157.4 

49.9 

96.6 


127.3 

146.1 

47.5 

98.3 


139.8 

136.3 

62.2 

98.6 


FT— ACTUARIES INDICES 


June 
. 25 


Jnne 

2* 


June 

23 


Jat» 

22 


. Time | Jus* 1 A vw 
! ■ 21 i ia j . ojpt 


fl du*tnal Group.. 

MBhsrt...... 

H*. Tldd pc.— — 

'IR Hat to ie«> 


147.86 148.63 151.39 162.09 151.961 168.94! 121.43 

171.18 134.58 
B.76j SM 
10.33 6.65 


165.12 165.38 168.64' 169.79 169.74j 
• f - 5.80! 


6J8 

9.96 


5.951 

10 . 02 ' 


5.88; 6.80. ' 

1D.17; 10.24 


10.Z< 


fo JUUQ , n j lU.ua. *•*■■*! rnrnmmmm-w ( 

■n Sham. Z9437 ‘iM.Oai 187.45! 158.85 Z66.1Zj 159.52; 131.W 

"On***!* TleW pel.*. ‘ 1354’ 13.84. 13.a3! 13.32. 14.0L 14.00 14-66 


102 S 

VMan Fd. Ser.4. __ 10L7 
FEquIty Fd Ser 4._ 23 9 

OOaiv.Fd Ser. 4 979 

ritaid Fd Sor.4 — 97 A 




131 * 
128*} 
7X1 
- 120.2 
1124 
U9 9 
*5-2 
117* 
1371 
-1874 
1871 
25-2 
10X1 
102.8 


The Cit>- of tVesunlaster Assur. Soc.? 

Ihnificad House. S Whiiebooie Rood. 
CrovtVn.CHOXJ A - 01^84 9664. 

Fir»ll'n«-_ [»1 

Fminh UnH . — I 57.9 
mi L'ns .._ . . . I«7 9 


Hombro Life Assurance Limited? 

7 Old Park Lane London. Wl 01-433 0C3I 


»a-;l = 


The City of VT minster Ass. Co. Ltd.? 
Itina'iead Rnuae. 8 »7iiietiorie Road. 
CJnvfkm.rnoaJA. 0I-6MD664 


Went Prop. 

Landbh. . _.. __ 
Speculator. .... .. 

Pula Fund .... 

Im-colreiOpt. M— 
Equity Fund 


1 463) 48 

4*7 

Is? I? 


Albany Life Assurance Co. Ltd. 


Wntmlnofer Managed Fund 


31. Old DurU ultra* a,W.L 
«Ql4 Mane* FdArc. [1021 

VEQ> UtvFdAcr 030 4 

WTropFiiAcc. — . .[97.* 
•Fixer! lilt. Acr. „.|M5 7 


WSVpioln*. .\CC . — .0220 
Id lion. Pen. Arc.. |107 0 


It'LUanXdAcai — . »J 

Prop Pen Aec W3.4 

Fixed). Pen Jtcc- 114.* 

JTpie In*. A.-e. . — 1305 
Equity- Pen.Fd.Are 138 5 
lntLMaJ*n JfLAce. »*J 


01-078902 

1874 

137 J 
10X6 .... 

1112 .... 

1284 .... 

122 ! 

10X4 ._. 

101 ! .... 

1205 ... 

137 J 
1431 .... 

1011 .... 


Frill aia . 

balance — 

deed 


1302 
1281 134 

INS 


~ Valuation day last wortang day 


3; 


♦Fixed lot Fd 
HambrnEq-.irv 
Property . 

.'•tsTiaeedrap.. 

Managed Act 
Pen no^ >'»r 
Pen Ftv& Aee. 

Pen. Man. Cap - - >155 * 

Pen Mrs. Aec. {la*! 

4Pen.Fl. Car 
•Pm F.t. Are 
•Pen. BS. Cap 
•Fen ns Ate 
HmfaroOteat F 


118 fi ... 
ljafi . . 


'1095 
127 9 
[1*2 5 
|19SJ 


— . 124.6 
11745 
jl07£ 

dfe 1 


136*1 
115 fi 
134.7| 
1711 
2B54 
1*3. E 
197 7] 
120 7 ^ 

Uizi 

113.21 


Lloyds Bk. Unit Tst. Mngra. Ltd. 

7L LrmbardSL. ECS. 01-823 UBS 

Exempt [626 B8.fi | 843 


Prop. Equity & life Ass. Co.? 

1 18. Crawford (arret W1H 2A5. 01-4060857 


Hearts of Oak Benefit Society . 

Elision Hr-Of. London. NW1 01-387 5020 

Heart* cf Oak (330 34.fi | - 


XJoyds Life Assurance? 

012. Leaden ball 3L.BC3M7L& 0L4 

Mh. Gth. Jiraed [1.01581 ■ (09371 

Dpi SFq June 14 _b«.l 99jj 

Or* FYr-p JuseSi- (1102 116.0 

Or-'H’ld Jnf24..jl221 12ft*j 

Op: £3b June 24 _ (ill 4 117 3 ..... 

On DpfA Junes*. hflS6 1244 ..... 

•PnMnFd Jnne 1&.U43.9 1519 ..... 

•PeuEoFd Juno 1SI935 203 fi .... 

PnFdFd June 191114* 120.91 

•PenFdlr. June 1S137.2 144 4 .. .. 

•JPnDpFd June lfiUlA US.fi 


R SU Prop. Bd. 

I*n Man Bd.. 

Do Equm Bd 

Do F* Mfny. FA Fd 
Da Bal Aa. Ser 1 1 
Gilt Ed * Gra- Sec. 


1517 

*93 

M2 

1217 

1009 

105.1 


Scot. Widows' pud. & Life Ass. Soc. 
PO. Den 902. EdnbSh. EW85BC. 031-885 600a 


Int Ply Scnm I ._ [78.8 7£8| -0.W — 

In-.. Fiji- Sen«2.„(748 7Sj| -0.fi — 


— Property Growth Assor. Co. Ltd.? 


_ LWW House. Croydon. CB8 1LV 01-680 0808 


Co mm ercial Union Group ■ 

SL Helen'i. I.UndcraMl.B.'S 012837900 
Variable AaAe.Uts I 37 J* ' [-0.334 - 

Pa Annuity Uu 1317 | TJ - 


HiU Samuel Life Assar. Ltd. 

NLA Tower. Ada-acombe Rd. Crqr. 01-6084395 
Hill S Prop Unit -J13L7 1384 .. 

•DO Man. Vint . _ h2*2 1 32.9 -0 
r* Money FH. ho«.2 114 fi .... 


M & G Group? 

Three Quajx. Tcwer HiU EC3R6BQ 01-63653BH 


PersJcn. J une 29 _ 
Cv C-^Bd.Jj3e2L_ 


_ E-fu-WBA June 24. [96.4 10L3| 


AMEV life Assurance Ltd.? 

Alma Hoe.. Alma Hd. Rrixxte Bel gale 40 10 L 

Triad Managed 11119 1283! . ...i - 

Triad MgA 5 B' (18L3 18*4 4 — 


Barclays Life Assur. Co. Ltd. 

OC Romford Rd. E.7. 01-5949944 

Barxlqytiondv |96* 10181 4 — 

- Current unit value June 83 


Confederation life Insurance Co. 

120. Regent a. W1B SAY 01-4370040 

•Equity Fund.— _ .. 

•Monacal Fund — 

Perianal Per Fd 
EqulWFen. Fund. 

Fixed Int Pen Fd 
J1 an aged Pen Fd_ 

P ro p e r t y Pen. rd-- 
•Protected In. Pol. 


(940 99 Jl 


132.3 1395 


53.6 5*3 


r is?.! 


1405 


13S9 

...... 

109.7 

M|)|< 

28X40 




Imperial Life Ass. Co. of Canada 
Imperial Hraioo. Gulldtord 71295 

Grt-Fd June 25— .1505 54? -0 41 — 

P1».Ot Fd.June2S.l43 2 46.fi -0.3| — 


Ftnly.77-80Jiine24 
Fraii. Si -86 Junes; 

Ir.t bis. June 24 _ 
Mr.sdEda.Jne.25-hi0A 
Property June 7A — [125-2 


m 


ua - 


UU 
3267 

ni m**- 

ULU .17 


Property Fund 

Prejerty FundtAi. . 
Ajtncoliural Fund 

Anne. Fund'AI 

AXberNat Fund — 
Abt^yNau FdnA* _ 
I irrerancxit Fimd ... 
Ini»sni»m FI iA*_ 

Equity- Fund. 

Equity Fund (A* — 

Nraiei FundiAI 

•Rrilre Annuity. .. 
•Immed Annly ...... 

Atlantic Axxtmnoe 
All Wlher An UliJ 


1*26 
1625 
5263 
5255 
138.8 
1380 
' 56 7 
5*6 
1318 
1317 
1283 
15 L2 
120.0 


- 0.8 

- 0.8 

*-0.2 


-4tz 


— OA11 Weather Cap. _|5Z 6 


Magna Assurance Company Ltd. 

18. 0.equert Sq.. Uxfcridge. Middx. 52101 


- The Indlvidnal Life Ins. Co. Ltd.? 


1 ::|: 


*lm HIU 

PmtaMUt — 
Ccxiv. Peno-Fd..^. 
fern- .Pens Cn.UL 

Man. Pena. FdT 

Vmj.PenaCffp.Ut 

Prop. Pena. Fd 

Prop P en a Cep-Uta. 
Bdg* Soc. Fen. lit 
Eds. Soc. Cap. Dl — . 


955 


18051 
97 61 


1105 
1073 
1150 

ms 

1K9 UAJ U49| : 
1145 
10*5 
1044 


Slater Walker Insurance Co. Ltd. 
an l « bridge Brad WI2 01-7409111 

6cl Mk Fd CikChT .14*0 4871 -0.5) — 

Sel MkFdfiLlTnL ..fni 77 4|-fl.7| — 

Sun .Alliance Fund Mangmt- Ltd. 

Sun Alliance llru.xc. Horohom 040364141 

EOt Fdlnt. JneR....|lllB0 117.701 .. „| - 
Sun Life of Canada (U.K.) Ltd. 

2.S. 4. CocksturS.. FW1YKBH 01-9005400 

MoplcleufJuneZ* | 1«99 | | - 

PrnnlPnFa | 1459 | .... I — 

Target life -\asu ranee Co. Ltd. 
Target Huuse. Gatehouse Bd. Aylesburv. 
Buck? Ayleybtuyi02fi6>5641 

Man Fund Inc. WHO 930 . 

Mon. Fund ACC- _ . 97 7 1033 

FTep Fd Ine. 942 99.1 . 

Prop Fd Ace. 111.0 

Prop Fd. lav. 940 

F1\ed lilt Fd. Inc. 100.6 1063 . 

De= Fd Acc. Inc 1073 1057 . 

Kef Plan Ac. Pen 52 6 57 2 . — | 

Het.PlanCapPen 450 490 . 

Ret .Plan Man-Ace... 993 105 « . 

ReLPtanMan-Can ..fe.2 103fl . 


Entfrprite Hie. Issratord Brunei Bd. 
Porummah POl 2AW Port a niauth 27730. 


Cornhlll Insurance Co. Ltd.? 


Beehive Life Assur. Co. Ltd.? 

71. Lombard Era • 01423138 

Block Horse Bd ( 105.6 ( | — 

• For “Brandts Ud.” aee 
“Uoyds Hl Unit Tst. MttgK.” 


32. Cornhlll. ECS 


Coplial JunelS__„| 875 


01-820 9410 


GS Special June 16 
Mu. Gth. 


363 

FdJua 20.(124.0 131 


J -l E 


Canada Life Assurance Co. 

2d Hljeh SL. PMtn Bar. Herta. P.Bar at 122 

Groyflb Fd. June], .[ 490 ] .... | 

Retmt Fed Junes. .| S55 | — J — 


Credit * Commerce Insurance 
80 Mark Lane. ECTO7TN 01-4881168 

CfcCMnadFd .1182.08 107 001 1 - 

ManaecdFidb &01 5440/ .. ,.| - 


Fixed Int. Unit* — 11232 
Ecuirv l.'nlu .— 1103 5 
Propert y L'nllau— ..(115.6 
Managed Lintta. — 1193 

Monrn Fund [106 1 

K.& S Gilt Bond — (11° 4 
KtS Gort Sc. BdllDOS 

CCOTTTTOrtlHty pa 4 

•Growth _„p09fa 

•Capiial IIJ173 

•Income .1307 a 

•International [128 6 

•Fnre-cn Fxdlm. ._ (107.7 
•Foreicn Equitr (1115 



Merchant Investors Assurance? Prudential Pensions Limited? 

125. HI £h Street Croydon. 01-8888171 Hriboen Ban. EC1K 2NH. 01-40SB222 


Trans international Life Ins. Co. Ltd. 
2 Bream Bide*.. London EC41NV. 01-4066437 
TuliplirraaL Fd .. |X0B3 U43| . 

Tuli p M aned Fd..._iB36 B7.fi. 

Mon BondFd _(B3.9 08 * . 

>lan. Pen. Fd Cap .19* 9 102.fi . 

Sian. Pm. Fd Act ,.J«3 10S.4 1 


Corn-. Dep Fd 

MenevMrttB 

Me- lnv. Mao. FA 
Mir. Iai.7tv.84. — 


— Equ|t£.8oD4 — 

— P.u|i Fins. — - m iw 


Prop 

Man Pras. 

Equity PCEn 

Ocov Dep. Pan. — 
Met. SOn. Fens 


1159 

+0J 

11*8 ,- 


09 

-M 

116.9 


44.0 

-LO 

U*3 


10QJ 

-0.7 

1218 

-26 

117 4 

+02 

13*5 



Equity Fd Jn. lit 
Fvd.InL JuneB- 
Ptop. Fd Jum Id 


fc — IU6.85 1737] . ...( — 

H33.57 13 75) | — 

Id — £1713 197fi } — 


Reliance Mutual 
Tunhridse Wells. 

Bd ProjxBdx.. [1*05 


0882 2 2271 
- I 4 - 


Cannon Assurance Ltd.? 

1 Otymptc W>. Wembley, HAfl 0NB. 01-802 8870 


Equity Uni lx j 

Property Unit . 

Exec. Bold Unit 

See Equl tv l*nil ... | 

Rue. Prop Unit— l 

Cunwt value June 34. 

Balwvce Bond 10037 10971- 

SkwityBantl. 

Property Bond ttU.70 113 

Depurit Rand. -008.2 188 

MnydAcrnm. thiit _ | 0 702 

Ufa and Equity . 

Sel n*T 


Equity Fund 


•iVpOfit Fund 

•Selective An-Fd _ 



Crescent Life Asa. Co. Ltd. 
BraywickHat. Mdnhd- Scrka. Mdnhd 3403 

ere*. Pin'd Inv. Fd [3*5 *8fi ......{ — 


Irish Life Assurance Co. Ltd. 

1 1. Fmahury Square. EC2. 0M3B8E58 


Blue Cfd June 24 _|! 


Crusader Insurance Co. Ltd. 

Vincula Houae. Tower pi, EC3. 01-0388031 

GO*. Prop June B... 156.6 *3fi .._.J — 


Sfanac-ri Fund IM9 1 


NEL Pensions Ltd- 

M1 lira Court. Dbrtanc. Surrey. " 9811 

Selc* Aee. LMits ._ BO 9 85.11 -051 — 

Nclex Capital &.■ b*Jj .. .7| - 

Next sid day July 23. 


Royal Ihsuranoe Group 

l.NrathJohna-.Lhetproi. 0312300032 

Royal Shield Fd. (102.6 10S5| I - 


Trident Life Assurance Co. Ltd. 
Rentlade House. Gloucester 043236541 

Tndent Man.74-. | 

Tndem Gr.Mn.Fd . 

Tndent Prop Fd. _( 

Tndcni Eqry. FcL . 

TrUcnrn vdF ... , 

Tnrtem Money fi 

TthWii Ftse'Al Fd . 

TrthU.Hd June 24.. [34 0 


tiiliEdccd — 

Inf-MJliinacerFd..., 
CSsh value 


1092 

115.0 


_ 

1247 

1314 

a*.. 

era. 

114 J 

1M.4 



_ 

830 

B74 


_ 

1154 

1215 


_ra 

109 0 

114 fi 



11X1 

1101 




340 

3*5 




9X8 


— 

|1112 

117.11 


— 


Prop Mid June L 
Prop Mod Gth— 


Save -ft P rosper Group? 

4.C- 9 Helen’s. London. EC3 01-3 


Eagle Star InsurfMldlsnd Ass. 

LThmidneedleSL.ECt .01-3881212 

Eaele/Mld Unita. ..[383 S9.fi -fl^J 7.85 


King & Shaxson Ltd. 

5£ CorahltL Eca O’ -823 5433 

BandFdtEx*ra^...(Q0aD9 10956|-on6j — 


New Court Property Fond Mngrs. Lid. 
St-fu-ittUnxUme.LondoD.EC4. 01-8284338 
N.a.Pr.P Mar. 31- R9 6 1074J . - I 7 91 

Next sue. day June 30. 


BaL Inv. Fd 


Piopei tv Fd 

tpnMtFd. 


no* 3 
1123.1 
30 7 


Equity- Pen. Fd. 

—Property Pen.F-.h45 2 153.fi 

tCanpxnvPen.Fd v D495 157.fi . 


11251 -021 - 
1301 
116.6 
131.4 -0.fi — 


Ice £100 premium 

Tyndall Group? 

181 ranynsr Road Bristol. 

S-Wqr .tune 24. 1 1010 

Property J une M__ I 874 
Drpratt June S4 .. .1 114.0 

O acaslov. June 24 I *52 



Vanbrugh Life Assurance? 

41-13 Maddox Sl. Ldn. WIRBLA. 01-4994B33 


Next mb July 7 

izifi-02} - 


FercmdSeL.-— — . 

S ecure Ret. |S15 

It Fund. 1250 


General Portfolio Life Ins. G. Ltd.? 

00 Bartholomew Ct. Waltham Croao. . tVX3lB71 


Gilt Bond* [119.4 

Govt.SK.Bd [KM 8 106 2} -0.2( — 


PortoHaFund 1 

PerUoIto Capital [445 


103.92 


47. 


J.“1- 


oeoe 28511 

■~-l 4.93 


Cfaithse. Japbet life Ass. Co. Ltd.? 

1 Paternceur Row. EC*. 01-348: 

trsyBandS— -B9 2 38 j 

MtxuyBdi ft* 6 28. 

ManaeH Bdx. 33 
Equity Bd*. POB 


Growth ft Sec. life Ass. Soc. Ltd.? 
United House. W.1L 0I-22881SB 

Flexible Finance — 

Landbank Secs. 

LandbXDk Sex 
G* S Super Fund 


.W.ll. OI-2ZBB1* 

rd « J: d z 

und _.| £7.753 | ] — 


Langham Life Assurance Co. Ltd. 
Micdal Hse. Finxbnrj Sq.. ECS. 01-4O88881 

Lan2ham'A''nan_.159B 62 9) . 

Midm Band* 4a ] 42.fi . 

•Prop Bond 1145 1202J . 

Pros Cr turUS)... Z31 24 jj 

Wttp (SP< MSB Fd 60S . *3.1) . 


NPI Pensions Management Ltd. 

4S Gracecburch St., BC3F3HE 014B34300 
jrmwedFund. ..(113.1 U7.fi .. ..> — 
Price* June l. Next iVrilin July I. 


Prices on “June 19 ••'•Jane 7. 
^Weekly JValusdotu. 


11* *j 


For lile & Equity Assurance 
see Cannon Assurance Ltd. 


Norwich Union Insurance Group 
PO Eax 4. Norwich NR13NG. 000332200 

Mn Fund June 3 -.IMS 7 
Eq Fund Jiroe 23 — Z11.7 
Pr-Pund June3 IC23" 

F-x.Fu.-d June 3 1315 

Nor.Vot. June 15 _. 138 


Safeguard Assurance Limited? 

Swxn Coon. Frisxfletd. Hants. Ftrxnd.3381 

lDieshnent Fund .... [U15 137 S - 


Menaced Fd 130 7 

Equlrv Fd . 151.7 

Fixed 1 merest F4_ 1305 136.91 

Propcm Fd 1154 i7i s l 

Cash Fund fl0i9 1115 


E 


Welfare Insurance Ca Ltd.? 




Guardian Royal Exchange _ _ _ , 

av.JExcb-npe.RCA -01.3837107 * ^ UISS '^, 

Property Bonds — J144J- 150J| .. . .1 - 39-C >,r* Bond St- W1Y DPQ 01^30385 

Pen Man Fd.tss — (lXJ 8 H?fi ...| — l-VKSPVatu [827 850 -fi — , 


Schroder Life Group? 
EruerprU* House, nruunoolb. 
Flex- June 25.. ___ 

Equ tn June IS 
Pa Ser. 2 June 22.. 

Property June22 
-Fixed I til June 22— [1112 

Phoenix Assurance Ca Ltd. l 

4-5. Kins William EL. BD4P4HR Ol-CCSBSTS Pens Acc.June22 |1MJ 

Exec Pen. Cap — ' 

Exec Pen. Are 

Money Fund 1960 


Wealth Ass. B9.7 94fi J - 

EbT. Ph Art 59.2 I J — 

EbTFhEqE. 1595 *Lfi . .. .4 — 


I1C3.1 

108.61 


r 1*3.7 1 


16TB 

170.4 


122.6 

1291 

,.^ il 

111 2 

1171 


1823 

107 B 


148.0 

1558 


1*42 

1730 


10458 

a .... 

[ 10**3 


19*8 

10191 



The Lena. Folkestont Kent. 
Cap Gcosth Fund. . 
•Exempt Flex.Fd._ 
•Exempt Ptop.Fd_ 

•Expl lnx .TxiJd _ 

Flexible Fund 

Inv Trust Fd 

Moneymaker Fd 

Property Fund.___ 


152.7 
647 
643 
954 
785 
95 0 
74.9 
*4.7 


038357333 
*051 — 
■H?2 - 
-0 1 — 
+02 — 
+0 1 _ 
+05 — 

+ 0.1 — 
+05 — 


Windsor Life Assur. Ca Ltd. 

1 Rich Street. Winds or. Windsor 03144 

TOIe lnx. Plant 1532 5*01. 

Future A«*d Gth [iaU4.0 fbi36fi 

Ret. Arad. Pen* E14.7B I . 

Flex lnv Growth -|93.7 9S.fi . 


OFFSHORE AND OVERSEAS FUNDS 


Albany Ftmd Management Co. Ltd. 
PA Boa 1548, Hamilton. Bermuda, 

^Albany Fund Ud — (9C4.B4 425J — J — 

Arbuthnot Securities (CJ.) Limited 

P.O.Box 1X7. SL Heller. Jersey. 093423501 


... 99.0«(_„.4 198 


a date July ,8. 

B loCfi —.4 - 


FnMaintUslJCT).. 130. _ 

Next dealing date July 8. 
Australian Selection Fund NV 
MorUri Oppommlriex. e/e Irish Young Js 
Outh write. 1X7. Kratr 

USSl Share. 1 SUS-72 I —.4 — 

Next sub. flay July 1. 

Banque Bruxelles -Lambert 
2, Rue de la Regence B 1000 Bruacris 
Bents Fund U H574 XWfi . -fi 869 

Bk- of Lendeu ft S. America Ltd. 

4M9. Quran Victoria St_EC4. . 01-3488022 

A k-x«n d ec Fu n d ...| SUS7A5 | — ( — 
Met anet value Jum 34. 

Barclays Unicom InL (Ch. Is.) Ltd. 
1. Cbxrios Cma. SL H«l*«-,Jray. 033429041 

Barclays Unicorn InL (X. O. Man) Ltd. 

IBwraSUDRllIrileJt 08344858 


Cornhlll Ins. (Guernsey) Ltd. 

P.O. Bax 137. St. Peter Port, Guermcy 

lolManFd. [1925 155 fi 4 — 

Delta Group . 

P.O Box 3012. Nauau. Bahwnaa 

Delta luv. June 22_. [SUSIJn Ufi . — 4 — 

Dreyfus Intercontinental Inv. Fd. 

P.O Bax N3712. Nauau. Bahama. 

NAV JuneS 11220 130fi .. ( — 

F. A C. Mgmc Ltd. luv. Advise r s 
1-1 Laurence Pountnry Ml, EC4R DBA. 
01-023 4080 

Gen. Fd. June 10 — I SUS5J3 ( ..—4 — 
Fidelity Mgmt. ft Res. (RdaJ Ltd. 

PJl Bax <770. Hamilton. Bermuda 


JUS17.42 
SUS17 9* 
SUS2928 
SUS1220 


Fidelity 

FlddltylaL Fond- 

Fidelity Pee. Fd 

Fidelity Wcrtd Fd _ 

Fidelity filer. Fdx — 

Seriee Aflntal 1 
Sene. B tpaclfle) — 

Serle. D!AiMn.i.. 

F.I.R-S.T. Managers Ltd. 

L Cherana Cram. St. Hel la-. Jenur- 


£322 

£445 

£312* 


+Vn _ 


*0-02} - 



l-rj = ■ 


Unicorn Aoxl Ext- 519 

Do Aoat.Mla. 310_ 

Do Q»r Padfle — 156.9 

|T>i ImJ. Incran# 55 0 

Do. 1. of Man Tel 454 

Da Manx. Mutual |2S8 
Blahdpsgate C o mmodity- lidn. Agts.) 
I0U00. BlxhtBHgalr, EC2M 4PE. Ol -3D 0787 

AAMAC June7 I S15M 

COUNT Jut»e7__..| £1.643 

Bridge Management Ltd. 

P.CK Bas'flOS. Grand Cayman. Cayman la. 

FT buhl M«y ^ | YUO50 | | — 

PO. Bis 144713, Naaeab. NP. Bahaoraa. 

78 pprai F. June 23 — P154L73 U(-8.94| 095 

Butterfield Management Co. Ltd. 

P.O. Box US, Hurdhon. Bermuda. 

IS SSSfcp tai::d iS 

Frias at June W Next aufa. day July 18. - 
Capita! International S-A. 

'37 nw tuMro-DMin Luxembourg 

JCapitti lot Panri | 5US14JC | 1 — 

CbarterhsuF? Japhet 
1. Pxteraaetcr How.EC*. . 


069429041 

«Sfts=nV S8::.:1 ~ 

First Viking Commodify Trust 
S.SLGeorge'aSt^Douglra.I.aM. ' 08244882 

Fri.VUc.Cm.Tst P75 39 fi „. [ — 

Free World Fifnd lid. 

Botterflrid Bide. HairriUnn. Bernmda. 

NAVMay31 J 5VS358.02 1 — 4 — 

G.T. Management Ltd. Ldn. Agts. 

IS SL Marlin'c-Le-Grond. London EC1A 4EP 
Tri. 01-000 M*1 TLX 888100 
Management International Lid. 
do Bk- d Bermuda Fml 9. Hamlin. Ttmrta 


1084 

253 

250 

2.02 


Aacher Gilt Edg*. .. CTO 946/ 

Anchor Inn... — ... HJS18T LI* 

Anebcct'B' Unlu_ IVf# T* 0 82 

Anchor Wall Sl IISL72 3 95 — 

Dn Auot Jersey — ■ 19.7 — 

Do Wall SI do 20.9 248 .... 

Anchor Auil — . _ (SAD. 93 0,99] 

G.T. Bermnd* Ltd. 

Bk. of Bermuda Front SL. Hmnltn. Bmda. 
Bern- F.F. June 23-L SU530J9 J — .J L5X 

DnSU-FdJpe53 (1*4 80 17i2fi-B70 L74 

BrryTufF June23_ 5US1238 NODI _ 
QtSFd. June Z3 .... *N -0 oil 053 


Hambros (Guernsey) Limited 

PB. Best 8S. 9 Pwer Port, Guerasev OiM S8S21 

Cl Fund Junel _B094 33*51 J 450 

Idl Eonrt Fund 1 SUS10357 | J 800 

Haput Management Ltd. 

3(19 Fu House. Ice Home SL 

HoncKme IFiia. 01-2833331! 

HK&Pk.U.TU (Q0215 18 M|-flJ]a 3 33 

Oliver Heath and Co. (loM and Gib.) 

4.IrufaPlsce. Gib. G»*B Ini. GoM) 0024823748 
Warrants Fund(XL.|5451 625M . ... | — 

Henderson BSM MgemnL Ltd. 

P.O Ben N4723. Nauau. Bahamas 
H-ntiBSMJrn F«L (JUMJl 1095J .. ...I — 
Prices on June 23 Next dealing date July 14 

HlU-Samuel ft Ca (Guernsey) Ltd. 

8 LeFetavre SL, A+er Poet Guernsey. CJ. 
Guernsey TsL EU70 125^1 -O.fi 354 

Bill Samuel Overseas Fund S-A. . 

37 Rue Nctre-Dame. Luxembourg 

NAT (SCS641 U87|-0Jfi — 

Interna riana ! Pacific Inv. Mngt. Ltd. 

nP O Box Rat. 30. Pitt Sl. Sydney. AusL 
Javelin Equity Tbl |SA157 L79I .. -4 4.46 
J.E.T. Managers (Jersey) Ltd. 
POBoalM-RcyriTtn. Use, Jersey 053437441 

Jersey ExtinL TsL.p36 0 1S9 fi 

As at May 2& Next ch. day June 30 

JarditH* Fleming ft Co. Ltd. 

43th Floor. Ccauiaosht Centre. Hong Kong 

JorthneEtn Tatv-I SUK2S450 1 | X9b 

Jardine J'pn. Frijfl 5114227.45 I .._J 130 

J Udine StA.t_.__l SLS32 24 j ) 1-9* 

Jardtne FblpTsL_) 5USUJ9 J 253 

Jardroe nun. InL _l SHKS50 -.1 _ 

NAY May 3L Equlv, SUSifl El 

For “Jersey Savings Bank" see “TSB Unit 
Trust Managers” 


fQeinwort Benson Limited 


33. Fcnrhurrh a.. EC3 
ESirinvetl Lnx F 

Gcemsey- Ine 

Cm Acfun 


ten*”’’**- 

SUSZ3.40 
SUS28.75 
w SU94J* , 


015238000 
409 
317 


I I 

Old Court Commodity Fd. Mgrs. Ltd. Target Trust Mgrs. (Cayman) Ltd. 


■IS 


PO Bex 58. %.JuUan>Ct.Gucnue> 0481 20741 P.O Bex 710. Grand Cayman. Cayman !a. 

O CVCrandty. TruaL JU69 ^124.31 J - Tgt. Oitahcre Cox- *|0571 0 60i| I — 

Price* on June 14. Nol deal Inn June 30. Prices on June 23 Nc*T dealing dale June 3t 


R.T 1 ni l. 1 Jsy.i Fd . |97 

June la. Next dealing July 19. 


KB Far Easl Fd. 

KEInll. Fund 

KB Jap^a Fund 

Signet Bermuda 

•Ipleriulla-'Lira' 

•rni-'ondU (DM1 (2050 

•KB act as Lcndon paying agents Only. 

Laroant Inveslmeat Mngt. Ltd. 

8 S. George’s SI . Dougins. IaM 0024 4682 

Lament 1ml Inc [19.4 J 28.fi I 150 _ 

Lament ini. Gth — |s73 6L0| j 352 Save ft Prosper (Jersey 1 Ltd. 

Lloyds Bk. (Cl. I U/T Mgrs. 37. B roo d SUB l Bell cr.Jenio-. 

P.O Bat I R5, 5* Heber, Jersey. 068427561 

Lloyds TsL Cr*eas -11544, 57fi .. _4 2-64 

Next dealing date July 13 
Lloyds International MgmnL SLA. 

7 Rue du Rhone. P.O Box 179. 1211 Gsoeva 11 

Llwds Irf! lnwmd£F5J45 345« | 772 

UcJ3T Mol U - War._|SF JJS8 07fi | 3.03 

M & G Group (y ) < c) (1) 

Throe Quays. Tower Hill lUfl BBQ 01-828 45B8 


Tokyo Pari fie Holdings N.V. 
IntlmM Management Ca N.V.. Curacae. 
NAV per a hare Jung 21 SUS37.0T 


_ Property Growth Overseas Ltd. 

2-19 2BInxhTo«n.Cibra!lar. rGUOBIOS 

J-0J US. Dollar Fund 5200 

SlerUua Fund — I a DO 
9.26 BfiTBi Trust (Cl) Fd. Mgt Ltd. Tokyo Pacific Hldgs. (Seaboard) N.V. 

P.O Ben 194. Rcyal Tst. HH.Jovy. 033427*41 lnlimls Msoagemrol Ca K.V. Curacaa 

RTInfj.Fd. Bysftt lBBfi 

T 1 nl’l. 1 Jiy.i Fd . [97 1011 

Prices A — — 


NAY per share June 31 SL-327JM 

Tindall Group 053437331 

Hamilton. Benruda. & SL Hriio-. Jmcy. 




June 33 


1 m.GrJ r d. J une 21_. I 

Dlr.Fd JnneSI £ 

JdneJFEJune&l p 

Comnuly Jaue34_r 
Scprn June 18 ,.f 


88 
53 

^ 

515 13921 — J — 

% HW ...] — 


<Tsea»StBiJune23_K7-?5 


3? . - J — ulccum. Siorosi U02.4 


3-Wav InL Mav jo,. 


Int 7 Mao May 20 1872 


Ill’S! 17 
5VSL58 


£10 00 
994 


Sl’S25Sl, 


124 
1*7 
7.85 
IO 70 
UD Bd 
103.8 


4i.fi 


•1*79 


AUonficEx. Jun23. 

Australian E* Jnl0 |»163 8 
Gold Ex. June 18— bus* 06 

Island .1788 

(Aecum L'nlts/ — - W7I^ ^ 

Samuel Montagu Ldn. Agts. 



??61 SA.I1 


Save ft Prosper Mngmc. IJenayl Ltd. 

hChannri Cats M7.B 207 41 -Lr 

hChannel Islaad 1U7 109fi -O j 

•Fixed- Int. June 330122 11321 - - 

DesUnflS tMon. tWeri. -Thors. 

Schlesinger Fnd. Mgrs- (Jersey) Ltd. warbum. * 

P.O. Box 197. 8L Heller. Jersey. 0334 27311 r: _ VVar ?' lrg 4 C °- Ltd. 


-oo a 6oo 


-pig loo. 
0.101 — 
11.98 


1.94 United States Tst. TntL Adv. Ca, 
?■?? 14. Rue Aldrirqprr. Luxembourg. 

U-S. TsL lnv. Fnd. . | 1LH7 I J ig* 

«« asset value June 23. 


11.48 


..N3.0B 



0334 77311 

9800 

! | 625 

117 

197 

113 

j—o.ofi — 


114. Old Bread &L.E.C3. 
Apdlc Fd. June 22 . 9F6280 

Japlexl Jour 13 KK926 

117 Tnll. June 23 ILsUH 

117 Group June 23 . P.’SBM 
117 Jersey Jane2 K5.14 



94B1 Imnl. Fd. Jersey— (ill 

Lol Fd Luxemb’g-laSui r,otrwu„«- 

J. Henry Schroder Wagg ft Co. Ltd. Cr a Jrd M*> as.-. 


197 Cnv. BdJune24.... 1 
EnercintJiia34_.l 


01-0504355 
-CM| — 


5US8 71 , _ _ , 

St'SUWha 1-0 07 — 
SUS7.10 


120.CbeBpxide.E-C2. 

Cb5fd. Jnne 24 " 

Trni«Ic*rVay3l 

Asian Fd Junel* 


Darling Fund -liAl.83 


, SUS90.92 J 

Scaun uuj 


0 "1 


2.90 


Kemp- Gee Management Jersey Ltd. 
L Channg Qua. SL Helier. Jersey. 05 34 29041 
Kemp-Gee Capital.. Ml 72 S ... | — 
KempGee Income _p35 55 8fi | 1038 

Keyselcx Mngt. Jersey Ltd. 

PO Box 88. Sl Heller. Jer^ry (EnqOI-600 7U7m 


Murray . Johnstone (lnv. Adviser) 

1K1. Hope SU Glasgow, C2 041-221 3521 

•Hopes Fd. 1 SUS2356 | J — 

tMurray Fund | SUS725 I J — 

•NAV June IS. (June 13. 

Negit S_A. 

10a Boulnxrf RcysL Layembourg 

NAV June 18 | SCS9D2 ( J — 


01-588 4000 Warburg Invest. Mngt. Jrsy. Ltd. 

SVFU.75 1-0-041 2-55 1 Charing Cross. SL Heller. Jsy. Cl. 0534 29041 
7 m — |5US981 IQ.fT] 

era CMTLtd.Mqy27._ K951 9551 

MeiAlsTat June 1T.IU351 13 Bfi 

SSZtJST*- Wffljanra&r u”i 

BSSffli=.-a:rS-S-|...:.| IS SSUSSS-SST— 

Slater Walker TsL Mgt (Jersey) Ltd.. wrid.wideGut.Fn tstsaa !*P05i _ 

3-d Church SL SL Heller. Jerxey 0534 37381 


Growth Invest — 
Intnl. Fd . . 


BT 


01-2483880 



G.T. Management (Aiiai Ltd. 
Huichiaco fixe, Harrowrt Rd, Rone Kang 

Gt_6alxFdJune34 [SQE723 7Jfi 1 US 

FJitmbro Pacific Fund MgemnL Ltd. 

2110. Ctmnaugin Centra Hong Scats 

For E.F4 June 23-.RHK1K 1U3| .....4 £23 


Fonsdex- - — 

Kay tel ex IntT — 
Fanselex Europe — 
Kcrsclcx Europe... 
Japan Gth Fund... . 
Keysdcx Japan — 
Cent Axseu Cap.™, 


SFL743 


E62D 7 41 


SF1BJBQ 



£425 473 


SUS17.19 


UM 7.09 

-003 

£IUM 

♦ 0 DT 


2.90 

320 

330 

2M 


Negit Ltd. 

Bank at Bermuda Bldgs . Hamilton, Brmda. 

NAV June IE. 1 4*9p [ — 

Neptune Intnl. Fnd. Mgrs. 
l.ChancfiCrou. Sl Helier. Jjy O534 3J04I 


Jeraev Energy Tat_.p3ay 149. 
WarldwidF | 613 


Value June S5. 


2B33| -6.4 LI 
69 01 +07 1.1 

4951-0* II 
I +0.4 31 


Next dealing June 38 


LOO 

DO 

M 

300 


NOTES 


SSdJLtS? xnetudU- 5 pranium. where 
arol tentda .and are In pence unless ctherwiM 


Ring & Shaxwn Mgrs. (Jersey) Ltd. 

1 Channg Crou. SL Hriier. Jeraey. 0534 20041 

GUI Fund (Jra l — [£968 969] .1 1235 

2«xt sub. day July 7. 


P.OIB0XB8.S. Heller. Jersey 033420138 *w »Jl toying expenses. ■ Offered price* 

airinve.t Cpr.TB . (04 56 15341-088 — h * pnees. c YleM 

Snrinwt u— 

^ u m^thniSRM rminlaa i.u 062423614 * Otlgrt e lew Inoluda all apenae* arest 

* —o si — Jftc wx ce citnnuifTi y Offered price ineludra 
“Lf**® 0 ? ,(( Unught through mntuccrs. 
« | 4 60 jo** uni* truss managers (C.1.1 Ltd. * - StaI'S^ 1 ».' aacr "■ ^*5.^ *** 0,1 seaHiieJ 

|3£?S 

.fi ..~J 3« Pric 


OM . .... 50. Athot £tro«- Douglox. 062423014 »_ WW WI ffice ItUilUdraxli cxpcnxra exrepft 

Old Court Fund Mngn, Ltd. Thea(verTnut_|i852 uo.fi -0 ' — “ — ‘ 

P.O 58. SL Juliana Ct.Cuera.ey . MSI SS331 __ ... _ 

C'CInc’kd'^f'li^l uaiS '"--I Bogaielle Rd_S Savtour. Jersev ' 0534 73W fteld* 


OCloLFd. June 15. . 187.* 
SmCeFdMftya — . mi 


1144 

ms 


I S.R Lhuic JM20 1495J I 411 "insurance bom£ 

Prices aa June 23. Next sub. dq> June 20. 
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WEEK’S FINANCIAL DIARY 


The following is a record or the primip^i business and financial sfroud □&. !■>« - . 

engagements during Hie week. The Board meetings are maJ niy g3»n^ dE'Vw'lii s?5^ 
for the purpose of considering dividends and official indications are JS" 5 ” v SS rfc \. Db r:X 

int sllL'avc linil'ahla u’heltlPr Hlvinpmic rrtnC&niPH ara a Infnrimc *%*• « e 


Cuwb^rtidl* fklr^th BA. «**- lmuca CU* A R.Scte/ CFus B 27.*2Sc*s Un[ttd BriaiK S«. SptFf. 1.125ft 

di&sss Lr.; -i7ipc •'Wsat - *** “■ « eusjiAw sss -- ■ 

sstr&?s 8u«„ . *«. issa‘a!una*tt'ftw i a as k™-. 

D*p.i • Bacaa 5 -M.pr 1 .92 5 pc 3-w- bn. J-:k itaZLJfilJ* . . 225* „ . * 

DiJvniv Day Group L« 2-pe lngall Inns- Ln, 4 k TVMdinBlon (J-i opcrT, 2. 1 PC, I 

Dent Spa Worfcs Db. 2::PC ifl«ers«il-RaP(J ui. 4 k _ wAhiE?™ cfrlnnvr K- ~-a« 

Dq 6 :iu .*«13 Db. r«flc international Computer) [Hidgj i Do. 1-* W v S * '!£? r Z.3S25S*:. 

Debenture Coni. S«Pf. f.623pc. Ob. 2sc " WaftarManftdn* Ln r,™ -■ . 

_ . '"erMLonil Sundays ,*!«. Con. Ln. Kjfc" Cro^Vlftr Db sVk 


Jabntoff. Ftfdi tnwi 0,8759 
Johnson Grow-CteucH UAh 


Victor value Db 5 or * • B-rnmna- uun ri. i.ww 

Wooding ton I J l frpcPT. Z.lpc. BcePf. Jfe"* 1 iGMfltei 1.S76B4. ; 

2.8 k Kcrslun fA.i fepcPi. idpe J 

Yfadnant Stringer S-'jpcPf. 2. 3625 k. Db. RltKAId (John G.» 6pCPl. Z.1|K 
%■:. J-'*. 3'gpe Rinnilrd TexlUes SptFL 2.1 k 


■ 7KPf. 2-LSM /_ - • 

KrnlHngs CiUlH PI. 1 .82 5 DC 


; The 

ffBOiiwhain. MiimUPffli, S'afg . _r; jbB* 5 .. 

OWan TMKMrt JE* l"**-**** •*■ ^ 

OtoM* <g"-' **?"- ^ * . 'I” 1 "* ■•"••'• U^i>« ^lixnr-rn. -ZijK ' - 

9LC5!*..5£-_J:"Sb-.p»- z.» . yswi-waik** 1.7254*. £«pf. i.« 


fin sn 


not always available whether dividends concerned are- interims or dS 3 cKk. s*« i.ws*. db. 1 «"■ - 

• finals. The sub-divisions shown below are based mainly on last 0 dtT‘ Metoi < •««. i.stsk. tpcPf. 'aSc** 10 " 11 5undards Con - Ln 
year's tnnelabie. ■ z.i« as*. 2'. ri-rai z\ .bs-mi w? □< Man nuiwav do. ;k 

» • ane 3 '<k IshnpJon 13 -*k Red. 19BO M.7523 'w 

Oe«j» 1V»a:Bdt. Red- 5 1 22 5 : >»K Red. i«3-ES L8.921T 
.. „ a l. n Derby Trar: Db 3 <K ■ Ln 2 <:k Israel Elect. Db. 3 k . 

TO-DAY Awocnwd Jeeb Pirfd.iheri Db. .'Vue DerwentsWr ll'McSds. Bed. 5 1,77 Jatte.cn -J. H.- B.i Db. ?-*«pc 

rnMPANY MPBTiwre Ajsociacid B'liun Foods Db. 3 '<k , 5'«i 6 pc Jipan SpcStlg.Ln. 1963-88 SK 

C0W ., , ». ME t T , , . AssKiaied Fisi’Ctes 6KPf. 2. 8 pc. 4 -adc Dn out ter Brothers 4 53 k P*. 2.27SK Jenson and Mxhoiscti Grpup Ln 3« _ 

Csppae-Neil. Manchester. H.JO PI. 1 662?K Dicklnr.on Rcoinscn Ln. iiac Jrrarr Elfitricltw 6scGld. 2000 Jot- Soc 

Central Prowncc- Ceylon Tea 38. Queen A;uci::rd Leisure Ln. 3 -'*k — " 

Street, E.C.. 12 Aurora rilds*. Ln. 3-'<oc 


-s;OZ4hd ciroap & a,279pe - . wSSw - OWttWjrrTiPS^ -■ 


DZAhd Groop^.»pt«- 4,3 75pe • . Wilqr 


Walker Stiff Hlrfos. Ln. 4 i>k "• • K*« Save Dtsccunt Group 1.364* ■». 

Walker Croinrellcr Db. 3»»pc L-K- lndu«rla ; Invit 1.WP- 

waav ind Co. (Costumiers) si-kPI. Lafarge Ota. a. 2Ss 
2.Z7&pc Lake View Inv. Tst. Db..1’<. 2':K s 

Ward IT- W.S Db. 4 '(PC .In 5 B sK Lampson Jnds. BkP). 1.93 k • 

ffrd White Group Ln. 4 pc Lana House Prop AiiPCPt. I.573K 

Warrc Wrlrht and Row lane Db. 4>«pc Laupman. son* 7<ap(pf., 2.635 pC 
Wateifcrd Cl**» Pi. Sk - Laurence Scott 2a 

Weir Group Db. 3*< -5K- Ln. 3fi 4 *-k' Load lirdusbres Group 2.97» 


x RpartUfffti 


Pearl Assuranc e. WRg - W^' W^' SKRT^ijaaf ■ . -I 

Funwitar * Owmal »*“. 

P^.n 7 t P EBS- 

yqwcaiK Asauranco 4-W7« . •- r - :-. YCnK) Pi. unn. -'D|r^£ Z 

Pitman ShpePI- Ji ws ?Li ' '•■•■ ■ — W«^Sfo« Water TpcB :"«78 S^Pt^Dbi/ 
Plasi-V Ortj. amt 'tlwn <m- W- •• ■_ ■ 7 fTafta. 5K -■.••.'■• --- , • *( 

Pott of London Authority 3pe A.Tt*pc :‘Ws«eni caiwda In*. «W^f, :2 Jk . . If 


f 


Hsad Wrlghtson. Cleveland. 3 Avans Group 7 DC PI. 2 aspe 

HwokgRp (Sclanoori Rubber. 1-4. Gt. Avon Rubber 4.9 kPT. 2.45 k 


Diploma Invests Ln. 5i<pc Gtd. 2000 4 k Wp . ( i n 

DUo.n 6-5tPI. 1.92SK SpcRl. jeve* Group 4pc , 'S5 V 

2.1 p; Jdh«ov and Firth Brown Ln. C4.17. ^[P, 


“» L . n Soc West Coast Associated Tanneries S'.acPf. Lee VaiiryWwr Z.8K <lmlv. ApO.Drd. 
2000 3m- "PC 1.787SK - 1 .*K. 2^pc <bnly. 4pcPt.) lAoc. 3.15 k 

.West London Property Con Db. 2'=«. lim y. *':k» Bvd.Pt. 1978 1 575K. 3.3pt 

, , ,7 West RidKg Worsted and Woollen Mills *p"JV *5» Or«l. 1.7SK. 3J&pt 


. r- Win.. . fan B f London AutMTttr 3pc A ltiPC. : ‘W^eni tai«t» JB*. 4R«f. . . 

lisua, wS ONI. : 


Raotninr (nvesr. Tst. Dh.- 2^PC ; 


»: J OTW- l 
ri 


To we- Street. E.C.. 12.30 
Hill (Charles) of Bnstoi. Bristol 1 1 
Morrison iW.> Suuermarkets. Bradford 
II 30 

Mothereare. Winchester House. EC. 1 1 


A> lesbum Brevi. Db. 2 k ' 


Donaldson Tpv;ilei SocPI. 1.625 k 
O orada Hldgs. Ln Vice 


Ln £4.58 

Jsr 5 * (A. 4 k) Snioman TpcPf 2.45 k 


B.P.8. Influstt 5. 6 k PI. 2.8pc. 5-:KPf. Dealtoa Ersrg. Db. 3'>PC. Das. 3'ipcLn. Joseph 'LeePOldi Invest, Tst. 12 :ScPf. 


BOARD MEETINGS — 
Final*: 

Ained Colloids 
Ained 'Rrancrj 
AnSlO-Amcrican ASohiK 
Bisnoo's Stores 
F.asmood >J. B.i 
Euealnitus Pulo Mills 
Miv and Hassell 
Mow iROMrn 
Ropner Holdinus 
Sunhoae General in.-estmeet* 
Ultra Eleclronir. 

Vaui Brewer.es 


1.9Z5PC. Ln. S-4K 4 ,x 

B.T.R. Dbs- 3 ■ ’nd 5 Uk- Ln. 5 k Drarrsn Cgmmercal iiv. lit. 3' me 

BICC bDCPf 2.1oc. 5=:KPf. 1.925K. Draytan Premier laves: Db. 2'sPC. 

Db. 3 me . 3 Vk 

ROC Tnirrnalicnsl 6 : ; kP 1 1.275 k. 5 oc Ductile Steels 6 kP(. 2.1 k 

PI. 1.TSM. •‘ncPT. 1 .*k Dulay Titan: nr Up. 3‘-K 

BSC international Obs. 3> and 4 'sk. Dcrcan P.Valten and GoodruSe 'Op 
Ln. 5'iDC Dunks H>da>. Dbi. 2 < "■« and 3 

BabToek and Wilcox Ln 3';pc La 4 k 


Whence 
White Paw 
Wh'tencad 
Whitworth 


K earner and Tr-cker - Mirw.n Db. S*jK 
Lit. KenMngs Estates ShKDb. 1'r 3«r. 4 


3^ . — — -- 2 ir.KDc' - ■- WIIMkm Match Ln. 5 PC -teedA’iSiii 

Ductile Steels 6 k Pi. 2.1 k K.ngeide Invest. Ln. 2:«nc ' win lam sen Tea hi^bs; BpePf. Z.lpt -tc-v.'« Fooita 

Dufay Tiwiw Ln. 3‘-K Klno*W» upon Hull TVwcBds. Red- 3° *76 JX,H CW * J ,anc $ &ocPf. ■ 1 IK ■ Lftlcs’Ult' (? 

□crean r.Valten and Good Hike top L5JT2S Wilson Bros. Ln. 3-.pc Lincoln 3?d 

Danlcs H>dai. Dbi. 2 < 2 '1 and 3J*pc Klelnwort Benson Lonsdale aijpcPf- 1933- WJIso.v .’CeiinoHri 1 BtKPf. Z 8 k LWerpool 2 

LA 4 k 1982 14875PE. SpcPt. 1903-88 i. 75 pc. Wmosw- ami Maidenhegd 1 1 "iDcBOS. Red. iri j >,pc 


WH “ruSr^?075u .'' f •. •- “ • . . ' 
TWJWMBrYK .00*1. Pf. J.spe. -9BCPI 


Interims 

Cromtc 

Grtenffold Milletts 
J-nks 1 A. E.i ana Cattell 
SGB 


Ba ibridge Enn. Is Dutton-Forsnaw Greco Vapable Rite Uns- Ln. 5 k 

Bamston Prop- Group Dbs. 34 and 3'uic Ln. £6.25 L. K. industrial Invest. 6pe Pf. 2. IK 

Hampton H'd9>- Dh. 44pc Ln. 44 k East Lancas3.r« Paper Group Ln, 3'«pc La rd Grov» Ln. 4 k 

Barlow Rind Unset. Notes 3:SC. Unsec. Eas: Midland All.rd Pres- SkW. 1.75 k Lavrerse Seott Db. 2'nt 
Notes Car. Eastbourne v/atcr Db. 34 and 54K Law Debenture Con. S^cLn Z'.rr 

Barret I3':PS Red. 1980 6 'jK. 14i*oc Eastern Produce H'da*. Lna. 54 and Law Land Db. 34 34 Zt-K 

Red.Stk. S4-85 7 k 5 'ioc Lc Bas 'Edward) 7:jpFf. 2.635 k Ln. 

Barr and SircuO 6 kPi. 2 Ik Eamou.-gn n-azBes. Rod 5 1 77 5n>x 5 S\5c 

Barr and Walliee Arnold Tst. 4--ecPf. Edinburgh Amer car Assets Tst. Ln. 4 k Lead Industries Go. 7pcPf. 2.45oc. Ln. 

2.33 k Edinburgh ana Oun«e Invest. *: ; KPf. a-‘wc 

Barranouilla ir.ta'a. Dbs. 2-'i and 3 '^k 1 575 k led* I r vest n(. Db. 3-'uc. Li- •.-•K 

Barratt Drvcicumenta in. 34 k ElKfnc and Gene -a' I r vest. Ob. £4.196593 Leo Group 5pcPf. 1,625 k 

Barrow Hepburn Group Ln. S':pc Otb. 7>, Lesney ProoueU 7f;KP!. 2.62SK- Db. 

Bas.rastake il -K8ds. Rea. 30 S 76 Eiecrniit and Industrial Sees. 5ocPf. 5 -_>k 


30 6 76 £5.8125 Lociturt -Alfred) Tssoi’ ‘ * ‘ ■ - Mer tSm-DAb torp.-'OM.* i-T«- ~ Br.. -ittnc 

Wlrn ind). &pcPf. 2.1de. Db. V* 4 ‘ipc London ana Narten Tarvt )«„ %*' 3.3 ZSW A «.. tSmSBC. S 3K Yflik -A»*0- Ln- «.« .. . 

w.s-man (M.J SKPf. 1 7Snc . L^SSi BHck ^fldST'zIte ’• ■ * S”" lRo9 > TTTSbc. ‘MK 8 «I- IBrJ “ - ; WndaV 2 JUtV 

W |»?a n S < 'pe e M4Kr C “- - 6 ' ;peDb ‘ 1MS * London . County FreijhoM^ 6 and LcoKhold _J- 7a « ■ M „ unt j to Trust Sk« 1 ispe.' .-rtOMPAMTJdlmilfes^. . 

“■ ^gi’Wr,, 7:* w ; .UW. ‘-■•MW.. K i** aBS?.5BK«li!5k -llj 


Sgrjgi'.tejg'CiTW; liJK'uwa* Mu, P.„. n. ik A. »“,SS: .*■ *"77M 

wriphty Retail orocers Db. ik »rhf Stuppmo Ord. ana A-fcv 201s Kororrix Truss SKPruspc . Soar 41M RobwtsoR Dundee- 12: - 

Yeomn -l nest went Trust Ln. 3 - .k L-ylos 'S.l l£ - ■ ' Ro« Harvesters O^So . .BOARD •' ' ; 


DIVIDEND & INTEREST FAYMENT5 — g»lh and Portland Group Db. . 3';pc 

KR- G?0UP°im 4 pc 


Beigrave Asset* OJJap 

EMt“s’| J / iM 1 ;8rp V*n i Arthur- Jjre 3 ;pcPT. 1 .925 k 

Fori rum and MasOn 15 So 7KPI. 2.43 L.^h't Db 3--*pc 

Guest Keen and NutUe*1« Ln. 3,pc. gST«*f 0 . & *** 

Guest li'etn and Ne, Helens .UP. Db:. ■'“» , <J '* f*”’ %Si *‘ 

?■* g?y,' 3 " lM -« J 3U 3j . Black %nd E%-rg?m» Ln- 4 -.k 

S' 4 1 fng S'.K 1 u-J,r 1 n l-.w 


Rennng Tin 1.5o 

Siarav Ln. 4'tK 

Smart (J.) 0.9p 

Young Cos. Invest. Tst. 13» 


BcndiX Corp. 43 ct£. English Electric Dh 2 ■< and 3>« 

Bermuda Elect. Light Db 3'aoc Enonih Naimnal Invest Ob. 44 k 

Bermuda Telephone Db. 3-tK English Pmoerty Cora. Db. 3 -'>k 

Bevan iD. f 1 Ln. 4 bc Enn.a Fmar.ee (UJt.l Ln 4f;p< 

Blbbv (J.< and Sons 6 k P f. 1.95 k. Dbs. Essex 3'iK 2 '.ac 
Z'i 2 . and 5 '<pc ■ Estates . ana General invests. 4.! 

Black and Etfg-ngton Ln. 4 -.k 2.45 k 

Blackwood Hodnc Ln. 4 ' : k Estates Hour-e Invest. Tst. 3.31 

Blakev's 1 Malleable Casimgst 6KPf. 1 .BSk. 4.2oc B f. 2. 1 PC. 5.0. 

1.95 k 2.S2 k. 5.46pcPf 2.73 k. 6.7: 


B adding tons' Brew*. Ln. 4\pc 
Bsdveeie international Ln. 4 j 


TO-MORROW 
COMPANY MEETINGS — 

Aberdeen Imcstmen:. Aberdeen 12 
Allied Leather Grosvc.nor Victoria H 


Border Brew;. 1 Wrexham) Dbs. 2 = 
]i;cc 

Bau'-.o-i (William- Ln. ,4 4 k 


‘"(jf* L «f ,ner Groiwnw Victoria Hotel.. *c ‘oro""^ V-ot 

- 1 Bowr.np fC T.) 7 :KPf 2.S23oc. 


Bameridgr Ensireenng. Burv Lancashire. 
II 30 

Hilton iPercvi B.I ton Houre. [iiir; w„ 


St*s. !'.• ara E K 
Bovrthorpe H'dgs Ln 3 ';bc 
B rannurv W.lfc.nsan SbcPI Set 


1.75oe Db. 2sc. Ln. 4pc Lex Service Gro. 6 ';ocPf. 2.2t~n Ln. Yorktliirr Chemicals SpdH. I.TSnc. Ln 

Ell'Ott Croup o' Peterborough Ln. 4'-pe 4>«pc. 4i.oc 64 k 

Embar: Cc.-7 32 53*. LlcbSeld lUtocids. Red. r 1 "T S-'iepc' Yorkc-irc Fine Wcailen Spmnera SkPI 

Emp re Stores fBrid'ora) Db. 4 ^iac Lihcrsf* Kitgour Grp. Lit. 44 Spc 1.6250c. 

English and New Ygrk Ts:. SKPf. l.BZSpc Llovds 8»nli Ln. 34oc YorksWrc Tar Con. Li*. 2 <pc 

English Elertnc Dh 2 1 and 3=*K LKkwocds Foods 7prW. 2.27Sh-: 

Enonih Nat'Cinal Invest Ob. 44 k London County Cmmd. Props. Db. 2':K THURSDAY. JULY 1 

English Property Corp. Db. 34X London and Gartmore Invest Tst. Do. rnu ,. NV meetings 

End.* Finance (UJt.t Ln 4f;K *-'*sr „ . COMPANY MEETINGS , 

Essex 5'^e 2 ',pc lendo.i and Midland Industis- SoePI.. AmMaamated Power Enginoermg. Bed 

Estates . ana General invests. 4. SKPf. 1.875 k -_ f6 „ 1 *• 

2.45 k Londan and Prowwai T**. Db 2-:PC premier. Glatgbw. ip. 30 

Estates House Invest. Tst. 3.36KPT. London United Invest. Ln. 44pc Carad.an Rd rW.|j Investment.. 9. 

1:?!S: iiaSS- fe’fi. (:SISS: tSSI,*S.£S a SSSLJi?5. ot'SSS7“i..£=, ’li'a. STO . 
i;l 6 ?7 5 SS-i.5 £ “ ”• 3 - 53 SL" c hE&. 3 (S . .& S« n-ww-.w-s 

I”",” H J. 1 tslslc Cl— .cl esnn.u.M BMmi 

I«?S e DawiS?' ‘pr» :S i&. 2*7 b 5 sink mIlc 6 ”'rumcI Ln. 3 :K F. re Art‘ Developments Burton, on Trent 

SBA'GZJrti i Sifif 6 “VC? H,BS r 1 R '° J'” Trust ■ BKktesbhn 

Felixstowe Dxk artl Ra.iwav Db. 34K Manchester M-sKBds. Red- 30.6.7b wduse. k-». ,, 


Db. Yedman irvestmenl Truyt Ln. 2 .pi Ly<es iS.) Ip ..'■.■■■ ■ Root Harvesters 0-^5 q. _ • . BQARQ : ■' 

Ycrk waUrworks Db. 2-- Z'i Jim Lvon and Lvoir 1 rtp:v S'-«Pt, V^Z5 k RO«"tree MacWntwfr . GfKPk-2XpC. 7pe .-^SSt " - * 

Ln York mire Chemicals SpcIH. I.7Spc. Ln. MacLellan if. and WJ . OJa . Pf- Z-48K. r Baltos^f .Yorkshire . ~ ^ : 

^ ^ , • • , , Mac-nillan Blesdd Conuirwra 5'jPdPT. B ^*f«w l ^ l 4- 0 22w SrmoiuJ* Enstlworlns 

ieK Yorki-irc Fne Wcoilen Sc inner a 5 kP(. 1 -293k • .1 .-. Rowtoe Ho.els 4 r^?SK - Walkar bud Stpfl- 


Mattanlnvst. Tst. Ob, • 3 '»k *u«iman- • IWalter) 6,7g. ; 'Aitit: DIVIOEMDi JNTEUfcST PAYMWTV- 

Manchester Liners TIkpi. 1.9Z5K - Rural and fndnstriai BanX ®f -W- Aiat AIDed tratew.JiKU—ZJnp * ■ 

Manchester Shfe Canal Db. 14 2 lUpt . S'jKADb. 24j k • • - - 


Anfikv. StotMft invedt. Trust, o.6125p 


I. Ln. 4'<pc 2.36P4. Dbs. 2 4. 2.S 2.7. 

mat Ln. 4 jpe Ln. 3.6 3 7a and 4.2 k 

Even roa Brew. 5KP*. 1 62Snc 
Red 30 6 76 £5 8123 Evered Hldos S'-.p-PV 1925'C 


VreSncr Glass**. id.Zb . ** V 

C iri^ n g,t? rd EC °?i?4 n s lnvest,nMt - 9 1 SWsoe i “““ *■** 

Dorank.'K Rubber 1.4 . Gl Tower Street *£ Tx« '. Me .• T^pePf. Z.M5PC.- Gtrfd.CoodoN 

*&?*%?* *»***• tonfiaughf flocitiF •f5S^l,?? c, t.,Sg tt Wi 2^ - &nton:7MU... u^t cr-^ iJ- 


Bradford 1 I'.pcBda Red. 30 b 76 £5.8125 2.92oe. SecPr 2.1 k 


and Expanded Metal a ;&< Pt. 1.575 k 2.S625re 

Express Dairies Prop Dbs. Z'i and 3 -'*k McLeod Ruuel Ln. 3’:nc 

Fa-rbairn Lawson rpcPi. 2.45 k Malvern Hills iVopcSds. . Reo. - 

Faircloush 'Leanard Ln. 44 k S"i>K 

Ln. Felixstowe Dock ard Ra.iwav Db. 34K Mar.'hnter H4pcBds. Red- 3( 
Fcllastawc Tank Dtvtlcpment Db 3 4 t>c _£S ■ 

Fenner «J. H.i Z.SSocPt. i .925 pc Manckestrr . Garaoe* SPCPf. 1 .504 

Flmav rjames) 4 —pcPt. 2.46k. SkN. Manoanese Brora BVtpePf. 2.B8. Jl 


6.KP.. C hem. cal ConnauuM Roams, SygPC^.gF) 3,pc *pc ejan. Qgggn- . . 

t«. V K „ - 1?7 f r *' '****' ***"' «*'»■'» Trcnt »S.V«^.d^?V 6 .?KPt. J.62SK • ^ . & B 7 r 5SSf. ■ IWt : x 

l «pe8ds. Reo i J immune r.t Trust ’ Buek.csburv Board East London ^ SfacPL'SiZSK • 

30-6-76 Stewart Plant Glisstvi 12 M:«ov 0 bSSsp ' South A » f t* lUMOft- oO S*^eRat. Stk.' fSoch rTbSnaaj; TP. . 

House of Fraser Gi'iw* IJ Mever tMo«U»uc IJ 7 ‘mcPU. 2.62 pI» 4. ^ >974.76 »i« . iti GleoHvK D«xiOer». 1,901». - 


Do. 4pC Salt Sds tAasdJ f2:.-pc< 3^ 
Electrical and .Industrial Smt*.. l.eZSp.- 


Estates and Aoencr. O T7VP. 
External Invesr. Trust- -lAp. . 


Do~ni 5uraiCsl ronnaugnt Room* W.C.. Bradford 1J .peEds Fed. 30-0,6 -2 
2.30 Bradford iRobl.- Hldps Ln. 3-',K 

International Combustion. Motel Russell. Braime (T. F. J. H I SdCPI. 2 Ipe 
W.C.. f 2 Rrajcan pi 3se 

Lake View Intesimen! Trust Winchester Br-dgcwsler lnv:si Tst L". 3’.pc 

House. E.C. 11.20 G risen Db;. 4 a~d 5 4 k Ln. 

Lesnei Procucts Hvde Park Hatcl. S W.. S >. ard 3 >r: 

12 Bridpjn-Gundrv iHIdOs.) 6BcPf. 2. 

Sears Held rss. Seltridflc H**l. W.. 12 Bnstsl Wvtei — or l* Ob;. 1 'i 2 ' 

2 lNn.1 2 , 2 i and 3 :Dt 

BOARD MEEiINGS Britar.nir Accra -.-d SocPl 2. Sot 


,K Finlay Packagme Da. 3 '.pc 

sc Fitch Lovell 6',-bcPt. 2 -2 75 pc. In. 34 k 

Fletcher iE.< Builders Ln. at; pc 
I'.PC Flight Refustfing iHtd?s.i 6pc2nePt. 2.1 k 

Ln. Stks. Folkestone ar.o D st. IVater 2. ape li/nly. 

4«i Pf. 1 -4pc. 5 I Sac (tmly. 4'-oei 


' Mappin 
Pf 2.1 
in. 34 k M ,rs !’ a !i 


G urn H vet Dice tiers. 1,901 a. 

- Guardian rnvestmawt -Truss. .1.210. : - 


CiaMssIf aod Qwto Rtr. Sac In. Gat 
BdB Red. AUtf.. HtPO- . . i7 


Marshalls iHalltax) Db. 3 >uk 
Martin Estates- Db 2ac 
Martin (Tcml Metals Group Ln *o- 

Mather and Plait Dbs. 34 and Sv« 

Mavnarrs 6KPt. 2.1 k 


«<& Red- As*d- XliPO 
Bo. 4K Gt. Cendbms -And., %K> 
House of Fraser. ~J0494p. 
Hmtfcfob- Group. 0.974 K . 
Lipidn «L0 1o _ _ 


Finals: 

British Cotton and Wool Overs 
Brpvrr. Borerl Kent 
Ele-.trocomo-invnts 
Ha.-d.-nan -Thomas' 

Jackion -J. and H. 6 l 
L.C:P. 

Morgan Grsmcian 
Reed ■ william i 
Saint Piran 

Standard Cnart-red Bar.lt 
Toothitl iR. W.i 
Interim: 

Kenning Motor 


s i„ ara j -r : rr. * apt. , 'an umir « -DC I r,-- 

Bridport-Gi-ndn- iHIdbs.) 6BcPf. 2.1nt Pf. I. 575 k 4.55 k CltntV. 6»:OC»Pf. Maynar.s 6KPt. 2.1 k 

Bnstsl Wwer-orF* Dbs. 1 ■> 2 "Con* ) 2 275oe. 4 5 k (fmlv. 7 B ci Pf. 2.4SK. i — 

2 (Pen..) 2, 2> and 3 ‘:k Dbs. 2 2: 3: : and SK KlL'JiS i?? 2A 

Britar.nic Asiura'fe 5 dcPI :. 5 k Forest Hiai.n 1 1 .pBo; Red. S't 77 5“:tK Si ,,-..- 


u uZ£S ***** -• flSIaf-SsSf iBR tst 

vSS. JSt&.’J&r -i: »L .... wjSSai-ff'n»4i- : - - . 

Lincroft HCIIgoun (1980). ZJv iPcrp.J Z4K ■- SKveles I ndoK.-3.8p . : V--us- xJ ^■ rPart;aanS^*.2»7P. 1 

Whitlinqs Monsanto ltd. deb. 3 k .. . Street?* of GodaImfh» ^“567230 -a.,’ Portal it 3JG9p. k * ; v - :s -'.T'^T: 1 " ' ^ ■ 

White Child ana Bencv More O'ferrtl l.oP - ; - Summers fO. C-) 1J»"-. •{• . . ' Porter dladburth'^ SISi/lAt -. ~ 

DIVIDEND A INTEREST PAYMENTS— Morgan Cru Ibte 1.545a . - Sun 2.11c Assurance f-S93SA-: - TftandaUc Group. ^iTSZBp-v.s 

....... , — - Morris and Blakey Wan Paper Ord.--»n* -t— mi| . water Co.-7pc ttmlv VDoclR—ji Austin lord- add Vk.- 


British Elect Traction SpcPld 2 Bpc. 6nc Forte iHId^s.l Ohs. 3.0Spc 


Pf 3.5oc- Ln. 4 k 
B ritisn Guiana (K 2 k 
B ntisn Home Stores Dbs. 2 'j 3' 

3-'«oc 

British. |nd-a Tea 5DCPf. 1 7 Sk 
B ritish I'dustrial Hides. Ln. 4p< 
Br'ciS.i Mo!>a,r Spinner* Dbs. 3', 
3 --K 


Foseco Minscp 6'^cPf. 2.1875 k 
F oster (John- and Son 4 :PcPf. 7.925 k 
and Fcxbaro 20 cts. 

Francis mes. S -sc Pi. 1.925 k 
F rench kter Hides. Ln. 34oc 
Futltr Smiih and Turner bocPf. 2.1 k 
^ n <» Fusura H«.-gs 79CPf. 2.45 k 
GaTX Corp. 45 cts. 


Metal Closures Group Db 3K 
Metal Inds. 3LKPf. 1 J125K 
Metrcoollian Tst Db 2>iK 
Mithc'ln Tvre Db. 34K 


Mid Kent 7 , 'atcr S.SPC ttmlv 5»el Ore. „ 

1.7 jpC 3.5 x tfmly. 5 k> Ma>. Ord Aberdeen Construction 2.25o "A" 2 i 

- 1.73 k. 3.bpc (fmlv. 5 k) Cons.Pi. Aberdeen University Press Ln. 3 Gdc Mothrrcai 

1.7SK 3.973K llmlv. 4 <tKi Red Pf. Abe<thaw and Bristol Channel Portland Mpcklaw 

T7-80), 1 .4875 k. 3 ;Spc (fmiy. 5K» Cement 7 :;bcM. 2.625 k _ _ National 

. Red Pf. FO-B) 1.75 k. a.BSpc tfitiv. Agr cultural Mtg. Cpn. 5pcDb. 1959-89 i.iso 
. Si-nci Red.pf. 19B4 1.925 k. 3 55 “* *:.-k _ . National! 

Ilrnly. 5‘:K) Red.Pf. 1 .925pc. 4.025oc AlpHght and W./scn Cb. 2 : 3»« 4 k Needier-, 

Itmty S-'iKl Red.pf 78-79 2 0123DC. AlaL.ate Ir.ds. 7-:PtPf. 3.5 p New Brun 

4 2 k (fmly. 6 pC< RedPf. 78-83 2. IK. All.ed Irish Banks 4.520 New Zeal, 

4- tec llmlv. 6 k) Red.pt. 85-87 2-1 k. Aii.cd Potymer 2.146o , „ Newcastle 

4.2K ifmlv 6K' Red.Pt. S6-8B 2.1 K. Amalgamated Metal Cen 6pcPf. 2. toe. 2.27 Sbc. 

-4.5SK ftmU. 6 'sk> RedPf. 83-84 5.4?cPf 2.7 k Pf- ,1971 

■2.275s:. 10«Pf. 1980 SK- Dbs. Amax Inc. Db. »PC 1977 3.1 

Z 2*. 2U 2 . Sf. 3\ and 4 k Angio-A-ocntir.e Tramways Db. 2':oc. 5 pc Newcastle 

M, D -S 0 ethern Water Dbs. l>. rk.in Rniiv . j Ra.lwa, &S27?. 1 ! 


inning Motor British Vita Db. S'ik 

DIVIDEND 3 I NTEREST PAYMENTS- i?!S« NG^ l.^Db. VJ?* ^ 


Aberdeen investments I.OSo Brrvter 

□■ver 0. 6766o 2<« a 

Hill (Charfcsi o! Bristol 29 Bretkh 

MaMinson (Wllhami and Dcnnv Mott 2. toe 
1.1756P Brooke 

OutwlCh Investment Trust t -S75r Lrs. 

Shrewsbury and Wen. Brew Ob. 1 \ ard Brown 
2 k Brown 

Waterford Glass 0-67Sp Brunne 


Brrvten Estate SocPf. 1.625 k. 
2>, and 4 ';k 

Brptkhousc C'BtPI. 1.S7SPC. 


G idling 1 1 -'ip.-Bds. Red. 5 177 S''i.K 
General Accident F,re and Life ASaur. 
Carp. Ln. Stks. 3-t »rfl 3 *.pc 


Dbs- General Co"*d. invest. Tst. Ln. 24cc 
„„ Gibbs and Dandv 7 k pi. 2.4 5 pc. Db. 

'KPf 4 l«pc 


2-27SPC. SKPf. 4-5K- 7CC ifml*. 1SJOC1 inomaan umirouw im son- J4UJW. »■.-■ •<'* t. 


Brooke Bond Lict-O Dbs 2 and 2 K. Gi^'drC "SofluS^firoup^gKPi. 2*1K 
n L r l„ • a f , 11 3 Gille-t Bros D'stoun*. Ln 5 k 

Brown Bros. Ln I'lli Giftvpur Ln. 3 '»k 


Mid-Southern Water Dbs. t b ene 2 : -K DO. 0.5 k Newton 

Mia-Sussr* 1 1 ■skBcs. Red. S 1 77 S'Mvpc Antofagasta .Chili) and Bolivia Railway Nigeria) 


Brown (johni Ob 3 UK 
Brunner invest. Tst. SKPf. 1.7 5 k 
B uckleys Brcwcrv Ob. Z',k 


Middle Witwatersrand (Western Areas) A , - 

MmarS^Bank^Lns S'l and 6 pc Sisam DooarsTtltfos ' 6pC«. Zilpe ’ North Surrey Water ' Col Mb. Stk, JV-kTYuk ami Agency of Aulcalasla 4KPt. 
Midland Bank ins. 3 . and p pc ooiodated Bltcu t Mnfvs. O-d. and A 2*. 4 Jipc • _ .. T^lpe • . t 

(•NRILJ*' B00k 7,:PCW ' NiXvn .v^and ItOCtNcHy- 

nvwt. St in^aicK WaU 3DE R ?: 19TS-77 1«c-C 5 :K Ireland E^fr, dry 7>:K Gtd. sfleJ .1f>V .^.000^33. ; 

-e*S S.GVOUP 4‘.K2ndPf. 1-..SK. A ^J? r „i , Vp«a.n. -n?w a: ; po 1930 3 .pc Nortnarn Sec. Tst. 5< : pcPf. -1 925 . , •'. .- - Utd. Biscuits 1.414 p .V* 

. . eiSfrP* 1 ojinr McrrS 3.1S98SD "" ■ 1 I 


5PcPt. 1.7Spc. Do. Zot 1 90C 

Arbuthnct Latham Hld?S. 6pcPf. t.95o North 


Glcisow Il'jocBCS. RM 30 6 76 £S.3t 25 JJJWfJJJJ ' n ^J: "i 

ula^artw T Oh 2 bc MldUod News A&ftOCllXtan 8 


WEDNESDAY. JUNE 30 Bunzl Pulp ard Pioer T.664» 

COMPANY MEETINGS— 0,1 Ln 3 " oc - Br - 8da - Due 1987 

Bril,** Home Stores. 123-137 Marvlebone Burns Anoenon Ln. S : :K 
Road. N.W.. 11.30 Burrell 6 fcP1. 2.1k 

Cater Ryder. 1. King William Street. Bufhns Dbs 3<. 3». and ipc 
E.C.. 12.30 Bur Container H'dgv Db. 4i.K 

Duncan i Walter'. Goodrlckc. 37. Mincing C.S C. Invest. Tst. Lo. 3'«pc 
Lan/t. E.C . 12 Cable Trust Ob. 2 : ;ck. Ln 3'jk 

Hield Bros. Bradlord. 12. Cakebread Rocev Ln. 4'«p: 

Melville Dundas and Whitson Glasgow. Campbell and Isherwood SorPt. 1.75k 


Glasgow Stsckn olden Tse. Db. Zpc 

G'axo H'dgs. Ln 2 '.k 


Transatlantic ahrj-Gewdr levestt ^ < 3 ' 

TMcm'Ut,: D.62SP- V_-.e3-f ' ■ TT - V ■ 

Turner, and NhJBmr.'-SaSfKi*. - j 'irSSS&l - , . . - :! 

West -Bromwich . SprlhO.'D.7352p K ._.i^g>5ti..". .. 
Wolsetev-Huopes. Z^fStt '» . i 


Sal m court. 42. Groyvenor Sou.ir 12 
Simonside Investment 16. St Martir.s- 
le- Grand E.C.. 12.30 

BOARD MEETINGS — 

Finals: 


Campbell and isher-wpod SDtn. 1.75K Green* Kins a-d Svrts Db 
Camanan ard General SpcPf. 1.625 k cJShim lass. P*. Sk 
kiflipridgc Water Db. Srks. 2 - t 3 : crouo lr*v’*tors C3. 2 ‘:pc 


3’s 4C»pC 

Camden II.'nkBos. Red. 5;i 77 5“,9Pc 
Can.-ihio Town Glo'.s Db. 6 k 
C aoe Inds. Db. 3 3 ,pc 


3'(K Monk* Invest Tst. Dbs. Ifc and 2 '-k BICC 4.36» 

Gta-d Hotel Br st ai 2.273 k. IstDb. {3^Vl™ ttlrW Mdlsi sScPl. 1 75 k BSC Footwear DB. Sw 

^2oc Moores Storm Dt. 2"»K BiG irtcrrabonat 0.32aP 

Great Universal Slcres Lns. a>‘w and Moorsile Tn. Db. 4 :*k 8aKC-.S and Wilco* 6oePf. 2.IK. SotPr. 

ir ' . „ Mvddieton Hotels Db. 5'«K 1 .7SK. 4pcPf. I.Apl 

Green- K.nt a..d Sens Db. IbK NCR Cera 18 cts. BaduMoar Tea 6 kPC 4.2 k _ , 

Gresham ln_s. P. jo- National Carbonising Ln. 5-*aK Baring Bros. 4 epcFI, 157.5a. . :Pc*n<J1N. 

Group lr*v;stors Cb. 2 : PC National Westminster Bank Ln 4 ;cc 2.625p 

Gmnrvn^ Prat Grcus 4.ZOC fmlv, 600 u.nat d» -w m unek„m firMtA i 


■■ ». . . . . a ■ . ■ j_ ■ -i: 

V : ; • y;f. i 

f i TIialtHrnmri 'Sfe " 


Guinness Peal Groua 4.2 k Only. 6pt) Nc ;ianga Coni. M-nes Pf 2 ’.k 
cShfi^ore. S : «pcPi. 1 B37SK. Lm f^^os^b^.-. a: 


Bassett fGeoroct 
BHCkhouir Dudlwv 
General Electric 
Haims 

Hlck,ng Pentecost 
Lament Hofdmcs 
Interims: 

A*hmoie Investment Truat 
Belt Bros 
Biundrd-Permogiaie 
Rrensnall Beard 
C.G.S-B. 

Crest N.ihclson 
M. and G. Dual Trust 
Veclis Stone 


Capital ar.d Count 'es Property 6 kP 7 . h.A-T. Gro u = Ln. 4>: 

-5:1**:. , -c_ Hadtn earner 5;CCP*. 1.925 k. 


Card.nal Inresr. SpcPf. 1 .7Spc 
Carpets Intnt. Ln al^ k 
Cirrljalirc Pottery Pf. 4 Coe 
Carrington Invest BKPt. 1 ■\OC 
Carter Penguin Group 6 kP<- 2.1 k 
C astle Po,nt ll^ccBds. Red. 30 6 »6 


Halghton and Otwhyr:: Ln 3*«K 


,Bt * NChanga Cons. Mines Pf- 2'iX Barrow Hepburn Group 1.5, » so 

Neil and Spencer Ln. 4 k BartRi TrantPtrt BpcPtg.PI *.8K 

LTr> New London Frees. Dbs. I a and 2 »K Beaver Croup 1.526Z5P 

New Zealand 7 =»k 1977 . 3-«K Beaverbrook Newspapers 7pcPl. 2 45 k 

-Newatl Macmne Too' 6 kPI. 2.1 nt Bell and Cc. 5peH. 1->5M. _Do. 2K 

Ln - Newev Gro-p SpcPi. 1 75 k EerVcicr Himbrc Prop. gpcPv. 1.. 5«ic 

Newman In-usts. Lns. 5‘J and 5 *K Be-:in 6nc£tl9.Ln. -how 4':K) 1927 ^JC 


H1» aid Him Rjirr Dbs. 2-. i«f, S-.PC NmSSrt^ThicBtfk Red. 5 1 77 2''.%oc 


B-rrr Wiggins- 6KPt. 2.1 pc. 
3. SBC _ _ „ . 


85 ST'S m 1 ' Refl< 

Central*" and District Props. □». Stks. 3 

& 'oK 

Csntral and Shcerwoed Ln. Sk 

Central Reaicnal Csunc.'| il'.pcBds. Rtd. 

: • -- all., nr 


DIVIDEND A INTEREST PAYMENTS— 
A.V.P. Hldgt. Dbs. 2 ? » 3». and Spe 
A.V.P. Properties DO. 3'iK 
Acrow Ln. 4 k 


3 ■ 77 3!'i.m 
Central Wage” Ln S *pc 
Chamberlain Ph.pps 5 : :PCPf. 1.92aK. Ln 
4 -:k 

Cnvrlwsod Allianct Hlcp*. Do. 4-«K 
Chxrr.os 7 PC PI . 2.275 k 
C ha.nwcnd liVpcBdl Red 5.1 .. 
Sii'.-pc 


motorways moves 
to WineMster 




denied P.#™. T.k 

bySo#eiI 


V r »;r I , v i Cncste* lif'.KBdj. Red. 5 1:77 5 'up: 

A 4 ^Si S Sr B Ln S untf Hne * Chester Waterworks Db. 3-’, 4pc 
.7. 5I,I> . C ... . _ ChnsserfinlH Pr-cns. DO 5 ,K 


Albright and Wilson SpcPf. 1 7Spc 


Chesterfield Preps. DO 3 ,k 

Chilian Nerihem Ply fstMLDa. 2 :k 


Alcan Aluminium (U.K.. Ln. SUK. Ln. K.cJSe GW-Sd/ 3',-"" 

-? '* ***■ . . . _ C S . HS Eird £r#iiri? a Rfa 7! 


Alexandra Building Service* 5 ;pcPf. Ct^ar o* 24 cb”** , ! f Dl> " * U>C 
i , & 5, rB^teS"«Jrt PeW '-lK M *“ S«l VtrviS H,r SupDly ,0 4?s*cc"" 2'aPc 

AjiieS *BSS?lS“"^* 1,!C C lV.* , 3..2 ,9 ' n " 5=C Ln ' 14 4 0 


Allied Supplier* Ln 3-i»pc 
Allnart London Props. Dbs 3N and 
3'<oc 

Amalgamated Power Eng Db. 3 >k- Ln 
3 k 

American Assoc. Db 3 -tK 
American Trust Db. 2':PC 
Anglo-American Asphalt tpiPi. 1 4K 
Analo-Scott.sh Invest. Tst. Db*. 2 and 
3 '.pc 


,no Clav Crass Ui. 3 ?.k 
C lav (Ricnard* BpcPf. 
Ln ciavrnn Dewar.dre E 


Harav iFumisherii Db. I'ik 
H arris CL.» IHar»:i*i 5KPT. 1.75 k 
K jinun and Stns Db !'«« 

Hirnsons and Cresbcld 6 :e:P*. 2.27aoc 
H*iTO«r 11 .'IK Bas. Red. 30 676 £5.31 25 
Hart 1 1 o:Bd‘. Red. 5 1 77 3t'i*c4 
Hartleo-aol 11 -'*kB 3S Red 30 6'76 
£5.9125 

ffartlecoci; Wale, Op. Sp:. Db 4oc 
Hartwell- Group LSI 4-'>K 
Hawker S-dar'e* Group Dbs 3-* ana 
C!|K 

Htwb.-*s Devclccmert Ln. 3 ,k 
H eidlam Sms and Cogg ns 4 kPI. 2.1 k 
H eal and Sans Hiaos- 6pcPf. 2.1 k 
H eithcaa: fjcim Dis. Z\ ira 2 ;k 
H- llen't and General Tst. Dd. 2 '--k 
H eoworth Ceram ^ Dbs. 3 5 and 5'rPt- 


Nu: vails iCaterersi ,KPf 
Qfrca Group Db. . St»K 


Olby (Alfred! 6 ;kPI- 2.1.128 k 
oiivrr fCcarori Footwear Dh. 2- it 


Peaeuev Prop. Corp. 


Pearson Longman Obs. .4 45 ana SW 
Pcarion (S.> 5on^5KP» 1 • aP- 
2 4.; and 5'.X . 


wlilR A JUk _ j- _ _ .... ..... y. ' a 

40COb " BY KEVIN DONE. INDUSTRIAL STAFF ... 

Boosry HSSS"swffi"i.M'»St. ?kpi. A GROWING campaign agaiflstvfar. if at all. it is legitimate to Kiihto 
Bournemouth o *t w,r ssk ism on., motorway building progiramma, anow . diKUMioa #t '^vfli8=r • i nT: 

I 7SK 2 Sk . 4 KJ pf. i ape will continue .tOriROrrow. at tw<r policies; to intrude into . = vester-dav T i ^-*. •••j. 

*aSSS.*».w mqulrie*. one » Wincbester-tnnuirie.- • . g8SM BiB^ »ggg:. - 

■niST SP "igc aBC " APf 3tK Guildhall and the other at the It is also Considering bow much j ted^w -jSdiljA’''f!Ufin - ■& the " “* 

Bristol Y/iii*rwwkv 2 bkj 4 ki Pf 14«. Methodist Church Hall in the information '■ should be -. dis-jTn^^w^^^y ^i^ ^^^jalncss 
I Jk^.sk.'pi itspc. 5-sp" Warwickshire village of Water pendnated before- .Inquiries, and j We - '- j;',. 

T^'sIl^'iS'wPMsri i§ 2 Sk Orton. J how it should be done. . j ewar^SSrSwasIsafe Md'tKat-i:- !" No 

ISllf ,!?:«> % ««*:» \*2*2F procedural rules for h^h- other questions are oyer thelng^^^Trfame' Tor ^hatP"--^- ’ =- :/-« 


Bmdiivvr Stars PI Sot. APf 3K 
■noon . pcPf. 2 I pc 


"rntiand inds 01 b. 3 UK 
Per.lOS Ln. £6. '.9-83 


o.SK i 9 k) Pf. 

4 5PC. IDKPf. 1 
British American ( 


«? w. 


EoCPI. 1 75oc 


K& LO i*Su,-l5. ,931 Plan a lf«C Series F 


Cl« t3 n"Dcwar.dFe BKPir 1.93 k Heoworth ccr»m^ Dbs. J-. and = rtr. * ^ , n¥ 

■gfflgSSTWT^ 6PCM - l ' K 3 i 77 

Sr?d ? 2 e a? A “ tnDr,tV 3:,Cl^r,, ■ 1 " i * K " M?rtS and Welch ■*«*.■ Lh 4^ OI jgfiST’ Cifl? wi***' ’*“^ ll.! ^ ^^rrs^ 2 2: 

Cuxsittan 4Kpf. i joc. BpcPf. 2 .:spc JJ.V*. /"'• ”: M f.trev Bt*:s .Ln. I'.pc Br t.ss Trarsoort I'-nr.' 


Angle- Transvaal Cons. Invest 
-Pf 3 k 


. Dbs. J and C cuts Patens 4Kpf. l joc. BpcPf. 2 .::-pc £J2? e . 

Ln. s:k5 2). 3*« 3L0C n II (Char'O., Bnstc- 6K.P . ».1Pt 

est. Pf. Z -jk.. Cole • R. H.» Db 4 ! «dc HU Thoraca-. Db. 4pc 


marketed tiwUdontitte^ ’ .7.4 the 


Anglo- Transvaal ind*. Pf 2’iK 


Antof 4P4SU fCKvf 5 k -now 3 pc SCg.Ln. Calmore Itirsi. Db. 3-'.PC 
1914 [ Asset. 19481 2 -:K Co I l-jlt 50 CSS 


1914 (Asset. 1948i 2 :K 
Anoltvaro Group 7 kPi ; 45 pc 
A rlon IpcBds. Rjd. 5 1 77 Si'kK 
Argus Pros? 7pcPf. 2.45K. Db. 3 k 


Csl? .R. H.! Db 4 ! »oc Hll Thames-. Db. 4pc 

Collins ■ William* >HI«: > Db 3 k. Mocrcft Tss. 6KPf. 1 93"*. 

Ce-iman ■€. AlCC' Invit* Db. 4)aoc HcKhsl F. rpree Ln 5 and 

Calmore Inrsi. Db. 3 -'jPC sub wtr.< _ 

Co i i-jj* so css Hall div fL. B.'i (Hinss-i 4 jbcP 

CslfnesS Gp. 0.739b Horl.cks DO 2 .e: 

Commonwealth Dqvc'opmrrvi kmance 3 :p; Hoskins aod Ho-ten Db. 3 -?r 


PiKsat Ds J’ik rsaiZfi Bono L-t 

Psole l1 : «.«Bds- R«l 30 t • 6 Ai.dicb »r»«ks Wtison 1. 


Penal* L-. 4 k 


F. rpr.ee Ln 3 aid Spc truth ner'.vr C.- *03 urn i SK?'. - 

pcws. i Oufinm 4'rfcP:. ijOiSip: 
fL. B.'i (HI--.S.I 4 :pcP? 137 Sk Pr-sS gs G-Oj? , 5PcPf. • .. Sa< 


Armitagc CGoorge) Sens 6 kPI 2.1 k 
A rmssrong Ecutpment 6':wP'. Z.ZTSpc 
A mdjli Prco. TiS Ln. 3--PC 


S'jfn.n iA F.» Ort. A A N"n.l 
C.,w Boulton Hides 7prPf. 2.4£ 
C^flh'irv Schweppes 1 51925P. 

1 ™ spc 

Caloarr vd-nonion Rlwvs Db 2 
Calrijoni.m T-Wf SKPf. I 75pc 


undertaken -by the Govern me nlJ individuals: 


■j tdqfe / a jiostile ’’aititvcIe^towAi^rrsri: t>.t C-ini 


Artagrn Prop*. Db. 3cc. 


Ass and laev Ob. 4pc 
Asprev 6’;OcPf. 2.275PS 
Aspro- Nicholas S-'aDcPf. 2.0l25ac 
Aa-am Consd. Tea Estates 6 kPI. 2 Ik 
A ssam Invests. 6pcPf. 2.ipc 



Oerd |a;;r*a;.CMl Db I Cr.nomco Engl sh fit ores Groua 1.3 

Heewr* ■'?. J.l Do. £ :p: Ccmmcrcial U« *cn Asscc. 5KPf I. 

Pegs P'lb. Hldgs L" * <bt _ _ Camn-or. tj.l son* ar.d Wcbl) 1.1791 

Repair ar.d Barstead H - acBds. Red TotPf. 2.43 d: 

3? c-76 £5 E’2E . Csr.-entrlc 3.T» 

Tellers Meier 6ptH. 2 _.K Csrimenul Union Til. Ob. 2 i 2 '»K 


' | CrtptlOTl. 


Prlygn P 8 W $ Li. 2 =: -_b< Cs-ah 5 pcP< .. 93 dc 

Rryst'e Pp*sors 7 kP'- -' *m. 4 k**. Casar. i 403i7p. 10 5 kP« S.i« 

1 4a: . .... C>*la P :a 5KSK? FOB. Bo*. .EnfoCSd) i'.K 

p.card* J'A A»i:irq:on •••: in. It.v. Dh*. 3 ,k 


U.K. TRADE FAIRS AND EXHIBITIOINS 


.... in* piciwrcAque Aire valley — puttie inquiry. 1 crlDtlon. -T: J . 

Conbihcd^ Engl *h Mores Grouo Uhi n*-**^’ EsSCX — •, • j -“JudSlTient 3S tO - ' 

Cemmcrcial U« *cn Asscc. 5 kPI I.TSp uVlT J proposed njnC-UIllC Stretch F'jjrllftl' ItSVq ' • 1 Hrtvrv nnrvtih i ' Tin' i i T ■■'Tlinif-'^it 7 " -■•+?. Ut 

Csmiror. t J.l ar.d Wcbl) 1.1797SP 0 f yfo LsiUilO. lUtVa. .. .. .. . j OTUg DUght to A»e preSdlMd-’g^ic 

,n ****** °f well organised £* & regretwd that the- atmo-jjJ! ;3j2SJj£2 i -J 

L-ampaipnmc. which has attracted sphere of public inquiries hasi car:.. J on 


P.'imjrr, -r-n and LI |I 7-Y'_‘ Vi 

'»i-.r 5x. Cc"; ’ • ios 
P'O 7 ma-z.nc Cpn. Ln . .nt 


Valley Y»:r 


Date Title 

Current Engineer OfFshurc T6 Id. .full -■ 

To-day American Turn ith in? Evbn. (cl. -»u I;. *> 

.lune — Juh I... Royjl Norfolk Agricultural I Shot* 


-Tul> 1—4 

July 9—17 
July 35—17 .... 
July 16 — C4 
.Tuij 1$ — L’O ... 
July IS — '2- . . 
July 31— E! . 
July l’.i — ,\ u t I 
July :;ci — .\U7. ] 


0*ravan and Leisure World ’76 

Rvyaf ArncuJrura/ Show 

Ideal Home Exhibition 

E-MA Pharnuceuiical ExhibiUon 

Brighton Anuque$ Fair 

Hairdrcsvors and Bejulicians Tndp Fair 

Harrocaic Gift Fair 

«To j a i Welsh Shw 

International Cjelc Show 

Gl. Britain Radio Society Exbi.iilluo 


Yemc 

Greai George St., S W.I 
L S. 7 rad* Center, W 1 
- Nor.*, jcb 
BlackDOr.* 

Ncpi;',*v.r:r. 

Huddersfield 

Bioontirur;- Centre. V.'C l 
Corn tv.'r..'D;c. Brszbmn 
Cor-al L/.rcaster Hotel. V.'.'J 
Harro;j'.i? 

B'Jlilh We.;* 

Harr-ijR".'' 

Alexandra Fai e?re 


R « lO ' L- 3 • 49'. _ 

B-i-. Cs-*r' Oilrtf M-rc* Dr . pc 
remdae f >.»»* »f. - • / 7 »"r*- 

Svkware G- s*:- 6 :rc* - ■ ■ - 
c c .i:-R5v:r h*rter M. e -. ip-. 

inj'l Lr - ^0- 

R-'a^SK^’scr 3 ? .t :f“" : *:-<*. 0P 

4 -p: _ 

7;,ii iv.’-;— »; r--. -- — ■ 

BulW-Ol- --• 3 -3C . . - 

r . C*m» ■ ^ 

»• A-e-rw* 7:" 5 . kP' Ov-SA 

Si ClI'VN! (>"*"** ° '■ 


t-ai". : 53K 3" 


».-*-! 1TJ' ’• -7 . ..... 

sa-ex- — <at'- A r.r- . i 


• w . : . h;t». Dr 

a .*, -w:- w 

i%*iu r* .v\- 


Cc-.-rpir (Wrvtrrri Db. I ..re 
Lrormev Peae MIO'*.. 6rcPf .IP* 

C'- -• r HA MSI ffri’.D 7c<pi. I 4£bL 
(rgt)l,nd >R anrt A. G I 0.80’ Jn 
C-o,..r. R.nl.i ng P*rt,' 6P-.P*. 2 33pt 

C’lwn 2rOC'CKI> a-<i» 

Cnwllvir .Job... 3 kP". ; 75p: 

Ci'**rni*t.< 0 a so 
Diiriv 4 763 p 

Dj->-*t 3'-pr I >». P«hr In )0n6 f , «P f 
; in ‘1901 * i '.p 
Dj.r.ifp'ic Frrwr.-» Dr .”. e 
Oat-: H C I •• nrP! f 
Dr V~- He! — '- Or 'aura.it* 2 
C' ' r- 7- p.-P* 2. G 2 lr* 

D- «• ? Hr-. 0 33*rn , 9 

D-a.im Ct *>0 T'nr* 2 Hr - n-. 1 4m 

3 Jc-.pr : T^pr . kpi : 7 jb Drt* 
ji‘S 7'* »"d 2 .pc 

C'avrur Pi-iriii' I.'.".; 1Lr.Pl 

S r.-.K iA’PI f 7 jBi 

n ra -.'*1.0 tin* -A.ml.jn »- • iilp 
D..n'P3 i 9Sr r-- ' .p, 

Ou::rn-Fnsna«. i r:-o 

(Ml 5D-.PI l.bZm :■ -o-p* I ?bR‘..fi 


vend ii ci rd. ' mn tony ay pro^raflames and' trans- ; 11131 i^ h ^ e r The MfiilBtCT- k^^nbb^j - i*v 

•M w .„r fin«n Ihr ,n,'„n I"**** . .. •' ‘ JSi 


power vi.afion and 
>r«aite u-urlts. 


W , Thorp are doubts top about : bnx murf “rely e 

! h * consul- ' medicaf advice. 71 was a qUMtidi 


stanrvs. ii could' not uac.rt'fow^^.^ 1 '' ho 
; -judgment bat murf .“-ttTy.- o Jja= a5l years 


n„, „.o iv.-vhccr , tome. aNSaaSf-i.li.^aa. 

In a len-intlo ktrnnh „l rhr. i-nmniunif-Ies v-Jwn nine -a** ° ' . P.n>resblon4l, not-, ppuneri 


E 1 , ia *"*’ 4pc ' r ‘ 1 4D;;: " 0 '' r in f«i a len-miic sircich t»f rhe L-fimniuniiies. when plans are 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


*'V: ^^■•.^.: r D«‘ , ! ae -re «*«6o 


LaM cngUan W»: 


Ik •■ml, 4p.. PI 


M.T pi mu i-.es tu sivc the Depari- Sr-t published. ■ ka i„^.i.S •' »’ 

mrni .1 nm.!i soushcr ride. Th- The Department .claims thil^ 

r.illnu- Vhi* ,.f 11.. nfitc bltiMII 1 nnr j. ran F .1 MSIM 11181 I/H? MlHJSter WIM „ 


judgment. 


f.urrem 

Cunt' ni 

.Tune "iS — .Ini:- ‘J 

July 1 — ft 

July 1—15 . . . 

-7u!v 4 — S 

July 6 — 0 

July 1 1— ii .. 
.Tuiv K — IB ... 
July 17 — Jo ... 
July "1—25 . . 
July *J4 — 2S ... 
Jill*. 25— « 1 . . 
July :il — A us S 


I filer national Trade Far fcl. J u I j 10 1 
International Home Fair I cl Ju!;- 4) 

Dam-;h A-sriuultural Esbibi:i>>n 

Zdjnhia Iniernjlinnal Trade Fair 

Malta Intel national Fair 

Infemaiion^i Cafenns Trade F.-ir 

Satety. Security and Fire Prevent mr, ExmoiUoa 

Phoioyrainmeiry E?;nihiiion and Congress 

Ndrional Houpcuares Exhibliica 

National Boa, Sho'.*‘ 

Ini. Sports Equipment and Leisure Uonds Exhn. 
International Jewellery Trade Fair 
Ini Biochemical Exbn. & Coirzm- 
Internationai Arts and Antsoues Fair 


Tel A;:r 

Hcmr.s: 

Ndota 

\ax.\ar 

Si dney 

Dub.:n 

riei«;r.kl 

Chical'i 

Merbcurn* 

Sic^apo.p 

Nca York 

Ha:iihurr 

tieiiin^oci t 


BDS1INESS AND iVlANAGEMENT CONFERENCES 


yi! d ^'u“ 

>«' ‘i*T "hid 

J. J os- 




June 29 

June 29 ... . 
Juno 29—30 

June 30 

July 1 .... 

July 4— S . 
JuU 5 — 7 .. 
July 5— S .. 
July 5—9 . 
July 5—9 ... 

July 6 

July 6 — 7 ... 


Aisoe. Certified AecourUants: Ta.\ Planning Boonin::'!*) W.C i 

Incentive: Disnus'al Law and Practice TIG'.on Hote.. WJ 

Imn. Collcsc: Distribution Management Science Imperial College. S W7 
BlM: Le5.1l Protection ior E;i:pln>eet> Brainhore. Nr. Leeds 

Exec. Remuneration and Fnnae Benefits Hilton W.i 

1CMA: Physical Distr. Man. A Accounlaney North London Polytechnic 

1PM: Manpov.ur Planning in Practice Whites V.'" 

Bradford L'niv.: Sales Mand.-ement Programme Norfolk Gdns. Htl.. Bradfo 
H. Mitchell: M fill vat ion. Inc-nitves and Commncin. Beeston. Nc?t.inc:han! 
Urwick: E'in«nce for the Non-Fin. Executive Ur.-.tcy Centre. Sloueh 
Nuttin^haui l'niv.: Tnvesun. ni Dccirinn Making NotUnghar.) 

Financial Times and Inveslort Chronicle: Tlie Out- Royal Lancaster Ho'.cl. W.2 
look for Commodities 

Ga stecn: Roll-on/Rollmfi" Marine Transport Hilton Ho-.c.. W 1 

Arabian Marketing: Selling to Magreb and Libya Cafe Royal. W.I 
ICiiCA: Cargo Security -Pi Eu rage to Crime C.3fe Royal. W.I 

Interface: Man. Finance for Nnn-Acc. Execs. Post House Reading 

Financial Tunes: Nuclear Power and the Public Royal Lancaster Hotel. W‘21 
Interest— the ImoIicaDon for Business 
Abraxas: SyneLics-Prnblem Solving and Managing 6S. Church way. N'.W.I 
Financial Times. Investors Chronicle: Finance and Aberdeen University 
Scotland 

L.CC1: Australia — Industrial Ooporlunilies 69. Cennon Street. E.C. 4 

Economic Models: Europe. U S. and Japan to 19$i 30. Old Queen St . S W.l 

Henlcv Centre: World Energ;. Jt ihe Oil Producers Carlton To-.cr Hotel. S.W1 
FIM: Management Accounting for Non-Fin. Mngr-. Management House. W'.C.L* 
Guardian: Practical Statistics for Non-Specialists St. Er.rin'i Hotel. S.w.l 
P-R fjnns. Group: Advanced Teaching Methods Training Ccnirn. Ephdin 
AV'Tl ' Pinion Industrial rolitir-n- Exercise Wiir'd Trade Centre. E-i 

Rr t'l'seav Trade Board: Dcvi-mpm:: O'seas Tr.«d*' Henley 
i.'yer Exchange Gfinrrrd RoyalLdn^tfcr Hotel. W 2 


Norfolk Gdns. Hti.. Bradford i“ 


July 6—7 
July 7 .. . 
July S - . 

July S .. . 
July S — S 


.luiy 1*2—16 

July 13—15 


July H 

July 14 

Inly 15 . ... 
July 19— 2D 
Jul« 19—21 
.: J 1 • *9 — 'Jit 
. ulr 25— -I 
July 'Jl— 24 


grievances aboul the way in- 


neers . arc ooTrs^. ; : ; ^ ^ cl»v. 3nd 

SETES* -!f?, r i “ ,f ' want our^dpclJt^Ui . 

1 * ut aStcr; ' ^ mlstefcesf or to: eserSt^i a r l pm; 

tbetr^udgmem, then n*:W h- 

hi. !*'r for uic doctors to .say f! birred 

hl * im r standards a» * ’ ^ v -ifh the!- L 

e.v ibeDef^rt-: • . Tr- iZ 


jfi Gs. : sif!. ?621pr 


;■ m-nf.rip nr-K fmu. 5 f.pi, i.9?r-p-. a Miiuuun. nut t(5.rcYicw wiBtDnur aau ■ water- urtoB t .. , -7'fiN r L‘-' c- ci,n-„ 

0 w“a-87SS n,,jr TjD - M 1 T5pe - '"* pf L,f ,nt I m r.v | toco dure is.nm «• t»vil provide few cmdrline b- fair l ^ S-- n PROBLEMS ■> Britain,^ P** dat^ 7.;-^.: 

r..,or [fn nvul '.-rn.. ai.«E.< * hprlpil III hp Rniohcrl util 1 1 l!in iti» f.ifiiva IihI nt 1-.ni : 31U.UW ■ StaV-fl t.hrimn - 'atn ii n Wf ^ .s t'_ iCtl 


Hilton Hotel. W 1 
Cafe Rnj-al. W.I 
C.3fc Royal. W.I 
Post House Reading 


5--K I 

T*-uri 5iK irg* L^ 3 S’.K 
Tkr-^ jr Ts!- 0*- ?'• S’* (36-9 

j-.ot 

r.' v l*— o fip-Pf. Z.lst 
T me p-ns* Ds S :k 
7- -ic- Fiirn.4h.no 'Frap*.'- Oti 2k. IP' 
Tootaf D>- S1k« 2-* S', s oK 
(cwn an; C,; r Prop* Lr 2 ',K 


Martkpoo'* VfJ.ir 4 8Cip<P». 1B83-B5 
5. mtm. ZOfJVFT 7pcPf *5r.. 

3’a (86-911. (, lw vnr SUKVev Grt> T.lbfitp 

Ha«tJiOrt** (R. W.i La Mm JikN t.Tf.pc 
Heuno^r Gon. T«! LocPf l.75n» 

I., Han<JrT*on it*. C.' Ord. and * S J?9p 
2 k, *P r - Hpvntl >T .1 SrrPI. 2 Btx 
*** HlrttJ ffro* 6.74 3-1 4.5«P*. 2.23 k 


Mountbatten to launch 


iiicii -y . | ^attouar- Qjji ntU: for the 
_ . - . fWoasstti- ^.alKf-yliiNr 


wr • pep^jdan-' i : 




export drive will a*- an M 


Training Centre. Epham 
Wiirld Trade Centre. E i 
Henley 

Royal Lancdafcr Hutcl. W2 


Ti rm- V« J'. *-i 4 3 If- 5 -91. 

Torr-* Mar.' C-n'*'' 1 7yu< 

-■j-r* C9-n S •-». : 02 ^k t» 1.7 

Tnrefi*;' 1 1 .c 91-. j ■ K 
L- 05 Gra S’-.n' 

i'SyC i-t: l.i 4 p- 

"01 4-.OC Li! af 

j.!-'- c-a ; zi j'i ? 


U- 2ffr-fre»' "I, r.pePt 1 7J* 
7o: r i 2 a;w »3.P' Ln i -i 


Kl Sl» A*«l- '1 LJido.i 10 116.3 

iril'p-npili 0 932k 5' : o/ Cv|» i* r, 

lo Latvian ta ;963 aruirnirn;- 

0 Itix 

Uu-icna A**or Ion' I Jan 

1 C naic: m* 32 5 ■ 

1 -prr.»l :*:* L" 2 .0 

ii-.-r "aliaral OnM'r-i v >H"rr; t»n 

7 X 

i-i — »i*r-pnai J"**.. o'- ,’b- 

ri , "'i«|.?n,l rP'mi.JH T.ilpg.ajh 40.1* 
j*T.*.t* 6 .bc 3 »P- 


y- — -— -m»T' ■■"W«.„ vi.| vs T* a »UMj > '> oepeirc'TO. :Tlie. L0uncrt:«jact»^4. “'Cn-.' ".“ICS N< 

da - v * the ^ven^v WjMka.nf e.K6* 

After vNUine companies with wustryV. bigs«t ^ecuto?a^; be^estabB‘saM^V>6^^%S^ii i3, ^^alS 
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' 'fisrc capital i£g Gun jury rajh§ ic£ri:;; 4 sc jfcc 0 ft.dil T-isr. . . ■ . /■ 1 " 

accuraj; 1 af the info ar.socn K*f« *n<2 ccrtf.rsi, .li'-irp made all rcaior.3b!e"er^afr;K,' 




{Incorporated in England under ike Companies Ac: 1929; registered Xc. 3677*0) 

Authorised Share Capital 

£3,000,000 in 15,000,000 Ordinary shares of sop each . . 


& 


Issued and. 
fully paid ■ 

£2*400,000 



-•; tjctdare for Application 


J. Henry Schroder Wagg & Co. Limited 

Offer for Sale 

4,700,000 Ordinary shares of 2 op each at 64P per share 
Payable in full on application 

The Ordinary shares now offered will rank in full for all dividends hereafter declared or paid on the Ordinary share capital of the Company. 


\ Apptfcnwns must be made on the Application Forms provided and, except In the case of applications 
• an. employees of the Company or of its subsidiaries, must be foe a minimi ju of ;oo bharcs or for ijie 
' .. IcwiiW multiples of shares: — 

Applicaiinns for not more than sham .. ' In multiples of i -.ti.im 

• ■'■. ' App}jf at l ons * or ovcr_i.oco shares and no: more lhan's.sao shares - - m multiples of sxo li.trc-. 

Applications lor over $fpa s hares > > ■ n.i ilti p Ic-. 'if I .V>0 ■= hare : 

prcl'crcniial cuntidcraiiun will be pisen applications iccrivcJ from cmr'- ■ res «>i :!.c O impart v nr r.l 
Subsidiaries up to a total ol 40 %ko daw if nude i:b the spedal pink aprluaiinn forms available to 
i; an. Such applications mu->t be for a mir.itv.vm <>f ‘.hares ,>r f.» r multiple-. tl::re<>f. 

• ; • Each Application Form must bc a ecu. m juried by a separate cheque fur th.- fi.fj .im.-unt p.ijahk and 
ill be forv.ardcd lii i.loyds JJjnk LimitcJ. Ismic 1 UfAMincnr, 1 \C!. rluv N'i.: *•. 1 1 jmccdiiin 1 ) >fr«vi, 

Tldon. ECjP Chcqucb mwt he drawn mi a hank nr branch iherewt m 1 nrl.iud. Scmbrul m W.ilcs 
4 must bs payable to “l.luyJs IVmk 1 iniileJ" and i.:i«s*..evl ‘"Nut Mttuihl'k All ,itet|ucs may be pre- 
; lied for payment «*n r«eij»*. Ounpkiion and dciiter- i.f an Application ! m .h i timpani*. >J bv die 
'‘xssary cheque ttill constitutc-an underuk/nf: that the cheque Mill he hunnUnd --n lir-.i prcrscmati.iri and 
•Mention is drau-n to the declaration ir, the AFr*i*^‘«>--n l-orui lo die etfcv* thai (tic .irrlicant undcn.ian.is 
- sro be the case, i f any ap plica: i, n is n**t acvepic.! die amount raid on Hpplik-i;i--u •• ill he reuirneJ in lull 
i if an application is accepted lor lewer shares Hun the number applied mr :b>- Kil.imc of (he amount 
yd OH applicauon win be returned, in each enje by cheque through the post at die applicant's ry.k. The 

• ■ "fit is reserved wreiccr any application or to accept any application in pan only and in particular id reject 
thipie or suspected multiple applicate <iu.. 

' Arrangements have been made fur the repi- rr.it inn by the Oimjtanv nf the - r h.ii, • now ottered, free of • 
mp duty and -rcsiitrariun fees, in the names i«f the j 'ui chaser, or of the per.-., -n-. i.-, Ji„ie favour Letters 
Tj Acceptance have been renounced, provided that, in iaic. of ; rcnunciation. Lcii ji-. ..f Acceptance ■ duly 
| JtiSitplctcd in accordance with the mstructtL*ns contained thcrcin'i arc lodgpd F*>r reyiMraii-sn n^t later than 


Ido p.m. on 23 th Aujpjsr, i97(>."Sharc (krrtihcalcs t\:ll be dcspatthbdjsn or bef > ti ?-ih Scjiu-mKr. i-.-n. 
jAccepumce of appKcatiou , f including under. - , riiinp applkati.ms) will bc*c indiiion.il upon the Go on til 


al 


The 
j-.4» capi 
lyimcd t>’ 


Ordmary 
slinc is not 
account. 


dt^hairman’s Letter f 

The following is a copy of a letter to J. Henry Schroder Wagg & Co. Limited from Mr. 
1 ■ Adamson, Chairman of Wjliiam Leech uilders Limi ted : — 

Pi* f ". * . Ccrv Holt-e, 1-3 Crrv R oad, 

: Kewcastle lton T\>;e, NH09 1PG. 

25th June, 1976. 

r -he Directors, . 

J. Henry Schroder Wagg & Co. Limited. ( 
emlcmen, • - - . 

In connection with the Offer for Sale of 4,700,006 Ordinary shares of cop each in William 
.eech (Builders), Limited (“the Company”) ! am. writing to give you information concerning 
. ne Company and its subsidiaries (“the Group"). 

. History and Business V - - ., 

Thc.Group is currently building housing units (houses- or JbwvritWiflttts) for owner occupation 
.•0 thirty-six estates in the North East of England j Scotland and the Midlands, and is also 
sliding housing units on contract for four local authorities. 

i'The business of the Company was staned by Mr. William Leech on Tyneside in 1932 and 
rtthin five years he was building bouses at the rate of 500 a year. Shortly after the outbreak of 
•sr housebuilding operations were suspended. and on joth June, 1940 the Company was 
iarporated to acquire the assets and liabilities of Mr. Leech's business, Mr. Leech being the 
hainnan and principal' shareholder. 

-'Immediately following the war. there were severe restrictions on the building of private 


edominant business. 

At the present time the Company is building housing units for owner occupation bn nineteen 
tales in North'East England and Cumbria. The Company also undertakes, on contract, house- 
iildmg .frir local authorities and housing associations and is cun'cndy undertaking work for 
ice local au Lhorilies at the rate of approximately 500 housing un ils per annum. . 

Expansion outside North East England started" in 1Q68 when the Company acquired all the 



some a major housebuilder in the private sector in Scotland where hitherto the proportion of 
rivaie housing has been much lower than tltc national average. . .. 

In 1970 the Company -acquired all the issued capital of Wilkinson & Houghton Limited 
•Wflikinson.”) which carried on a long-established building and contracting business based in 
jhnsby, South Humberside. At the time of its acquisition. \V'ilkiu<on was engaged on contract 
ork in factory and similar developments. Since then the contracting side of Wilkinson has been 
iatiriued and housebuilding was started shortly after atquisiiiou. 


?er the housebuilding 
jther occupation and one for 3 local authority. . 

The Group has tu'enty trpcs.of private house design" ana three types of flat. In the main 
iices range from £7 poo to £21,000, the majority of sales being in the bracket iCS/mo to £ir,ooo. 
1 addition, a small development is taking place at Gosforth. Newcastle upon Tyne, of housing 
.. nitj in the price range of £15.000 to £40.000. Alt the Group’s private housing units carry the 
atvear guarantee of the National House-Building Council. . 

The numbers of private housing units built and sold by the Group for owner occupation and 
te numbers of public sector housing units built for local authorities and housing associations 
Bring the last five financial yEars are as follows 

Private hearing intits _ sector 

' Year to end 
February 
X972 

1973 

1974 

1975 

.- J 97 * •* 

" The greater part of the building work is carried out by the Group s own wort force. It has 
s awn organisation and the necessary heavy plant and equipment for constructing estate roads 
nd services. For the most pan. the Gnnip does its own bricklaying, loinery^ptastcnng. plumbing, 
lectrical work, tiling and painting. It lias its own joinery manufacturing subsidiary. North East 
-.(anery Com pirn v Limited, which makes stairs, door and window frames and kitchen fitments, 
he whole of its output being used within the Group. The Group buyvits biuldmg materials 
nan a number of suppliers, none ofwht^m accounts tor more than 35 rer cent, otpurchases. 

The Group enjoys dose and friendly relations with the Building Soqeues in its areas of 
peraitioEL' 


halt and sold 

Jtousing units 

Total 

Houses 

Flats 

built 

.. 1,158 

4=9 

. 365 

1,052 

.. 1*354 

534 

169 

2,057 

-- .I,t6+ 

34 S 

. , *47 

T>fi 59 

.. 1,076 

331 

47 

Ij 454 

I.- 44 * 

319 

309 

2,069 



: -main land valuation ... r # 

* 7 » 335 > 9 oo compared with their book vbIuc at that date of£ 9 w,S* 4 .- 

!t> nfflbe s«n from the Accountants’ Report set out below, that in the five years ended 
. ". 9 th February, 1976 the Group’s mmoverhos increased from £8, 194,00010 £17,104,000 and the 
Group’s profit before tax has nsen from £998.-000 to £2,601,000. 

. ^Mil^^vri^*deuiled or outline plarnimg permission on which bousing units for owner 
w 5 SreSdned?o be built or completed by the Group as at=Qth February, i 97 fi, mdudmg 
. .tad acquired after that date, is referred to in this letrer as housebuilding fand. . 

Aston be .seen from the land valiuonn referred to below the Group owns or has available to 
■T t SS?.6 acres of hpusebmlding. land, estimated to be sufficient for the con- 

charities"). Each of die Five Charities has ha; 


&*&> ™ rL-hV tebJ treoresentarive on. the BoartLof Leech. Invest- 

ChemiM"). Each of **™ e a 3 Ttr e i^h Mr.T^R A^mwii. Mr.AUlbum and I are also 
SSTS f ^ Investments. 

Land vridumt P lanning Fcijiaissi on_ Group owns or has contractual interests in a 

«JS,*SS» **IZ5£%RS& £%£ ta yet been jtate* W. of 


further ^.944.9 acres for which nd planning permission . ^ -. • .h llu ]q one day be 
some of which, in the opinion of the Directors, *** 

Oflhese 3,944.9 acres, <696.0 acres have bcenacqn.tred since 29th Icbruary, 1976. 

Laud Valuation 


obtained. 


Lawi ValnaDon - . -^Tiwtlnn f*‘rhe land t'aJuation”) of the. Group’s interest in 

itei^^wvr 5 February 1076 Vsdiedule i'i, or the Group’s interests in land 

iR nousebuilding told held « SJJSSlSE S missioi for residential development but 


‘Copies of Lhu OlEer far Sile with an AppiicjtiL-n Form say bs obtained frost : — 

J. Henry Schroder Wagg & Co. Limited, »d Cheapiide, London, ECsV fiDS. 


Ro-ie & Pirmio, Hurst-Erewn, 

C try Gate Hoi i?e. 

39-4: Fintbuiy Square, London, EC: A jJA. 

Lie., J-. Bank Limited. 

J'.-.u-.- Dop.iriment. P.O. B'‘.\ No. z'-, 

5 1 urjwccirjrLh Street, L*.-adrn, ElaF' 3DD. 

i.ircby'. Bank Limited, 

City Orfi :e, G'llinc-br’H-i Suer* 1 . 

N’CMCJitle upon Tyne, NEoo 1 DA. 


■Wua^SprfceA Gi , 

Contmer:ul L'rr.-r. House, _ _ 

Pilgrim Street. Nc-Acaitie uposTyre, NsT o.-s-ii. 

Uryds. Bar.-- i_;-r.-iid, 

G-i” Colaae- v-i S:reer. 

Nc.vejsdv "7 ■ Tyne, -vL.v* :Rn, 

Park af S.'.vl.ir.j, 

i"j Shsnd- I'.izc. Edinburgh, EHa 4S3. 


Bardij s Saak Limited, 

City Otlice. Collin --.tood Street, 
Ne-voaVde upon Tj~e, NEcj) xDAa 


VTilii.im Charles Leech •. Prtiiiii-r.v), 

Hipli House, Morpeth, NorihumterLmd. 


Directors 

John Adair, wr. CAuirman'., 

VTancayt: House, Mcrpedi, Xartbsmberlud. 

John Richard Adamson. F.c.x, Ahnjri’:^ Director PeaerMichasI MiJhum •' Deputy dfanenv; P>:rt: r: 
Mcroireld, Causey Hill, He^hJ^:, Narthumberl-ind. VFe:: - * v H-sute, Ebchsster. C?. 

John Livinsston, A.C.C.A., A.c.1.5., ;; \Tansdjke, cili. N"o:iijumberiar.J. 


rer;. 


Secretary and Registered Office 

'John Liviaestca, a.cc.a., A.C.TJ., ... 

City House, 1-3 City F.cad, Nswcas^a 'ipcaTjTie, NE.;? rPG, 

Bankers 

LLv.dj Bank Limited, 
jj-17 CeilingMood Sucre. 

S'ev-cusdeupon Tjne, NE?? iRH. 

Bank of Scotland, " . 

56 ShanJ'-iick Place. Edinburgh, Ena 4SB. 

Bscoil-ing Bankers to the Offer for Sale" 

' Lloyds Bank Limited. 

Issue Department. P.O. Bex No. 2^7. f: Gracechurch Strcet.-Lcndcn, ECjP 3DD, 
Solicitors 

To the Company": " TctheOTcr: 

Dickinson Pec', St Co.-. Slauchter and Mar, 

Cross Hoihe. \S“c::qaic Road. iirjha!! Sircvt. 

Nr* castle upon Tjtic. iSB London, EC2V 5DS. 

Auditors and Reporting Accountants • 

Price Water hnu-.e & Co., Charters f .jststananrf, 

•31 Mosley Street, Newcastle up^p. I";. ne,"NEi?? iPL. 

Brokers 

Rowe & Firm an, Hurs i-Bro-.vn," 

City Gate House. 

• 39-45 Finsbury Square, London. EC;A iJ.A. 

Registrars »nd Transfer Office 
Lloyds Bank Limited, 

Registrar's Department, Goring-by-Sca, VCorthinr, "\Tcst Sussex, BN12 6DA. 


U“:se, Speke & Co.; 

C-Mnnwrcui Union House. *9 rilrrim 
N c .via: ; ic uf on Tyne, NE 1 oRQ? 


Streer, 


based on market conditions as at rhat date. In the statemenr of net tangible assets, sei out in the 
Accountants' Rdport, the Cirnup'r. interest in land for dev;V pmer.r is stated at the lower of cost 
and net realisable value in the norma! course of business, virtually the whole being stated, at cost. 

1 1 w ill be seen that the aggregate total of the land valuation amounts to £ 10,602475. 

On the basis of the land valuation. land held at 29th February, 1976 shows a surplus over 
book value of £4,714,000 made up as follow 

Valuation of tod held by the Group at 29th. February, V?~6 

Lest: Book value of land for development as at 29th February, 1976.. as 

shown by the Accountants' Report 

Amounts subsequently agreed ta be payable to vendors .. ". .. 


Surplus arising an land 


.£’co° 

£‘03 


9^45 

4,363 


:63 

4 .- 53 I 


4 .- 7 U 


No provision Has been made for the tax which will arise t-n the realisation of this surplus. 

, Community Land Act 1975 ““<* Development Land Tax 

The Community Land Act came into effect on 6th April." 1976 in England and Vaies and 

is due to come into .effect in Scotland on 1st September, 1976. From these dates local and certain- 
other authorities ("local authorities' 1 ) have enhanced powers of compulsory acquisition of tod for 
the purposes of development. 

As from a future unspecified date.' local auth <ri ties, will have a duty to acquire all tod for 
development other than excepicd land, and as from then (with limited exceptions which are" 
expected only to affect the Group marginally, if at all . there will be no housebuilding except upon 
land which is either owned by local authorities or has been through local authority ow nership and 
passed on by them for housebuilding by way of sale or lease This duty will be gradually imposed, 
area by area. After it applies to the whole of Grcar Britain, acquisitions will beat a price which 
excludes any increase in the value of land attributable to development. ' 

Certain developments arc, however, excepted from the nomtal scope c*f the Act, of which; for. 
present purposes, the most imporcanr are: — ... 

(a) any development the carrying out of which is authorised by planning permission granted 
on or before izih September, 1974; and 

(b) any development consisting wholly or mainly of the buifding. of dwelling-houses or ' 
' industrial buildings on any land so long as the freehold of that land has- been owned by a ■ 

builder or developer iff residential nr industrial property Cihough nor necessarily the same 
builder or developer", since 12th September, 19-4 and due notice is. given in the appropriate 
form. - 

j 

at the 
on 

development of land by imposing a tax 1 in the increase in value of the land auribuVable to develop- 
ment. L r nder the present proposals the initial rare is to be So per cent, with total exemption from 
this tax for the first £10,000 of development value realised by a company ip any year ending on 
31st March and a reduced rate of 66; per cent, on the first £150,000 of development value ."over 
£10.000) realised in any year up to and indudinc the year ending 31st March. 19 - q. The Govern- 
ment has announced its intention ultimately to increase the rate to too per ccnr. by the rime the 
Community Land Act impre.es the duty mentioned above upon al! lrval authorities to acquire ad 
development land. This tax will become payable on all material developments -.and. the Group's, 
housebuilding acini tics will qualify as material development • which are nor commenced before 
1st August, I97fi. save that land which was owned as stock in trade on 12th September, 1574 and 
had planning permission on that date, should not be subject to this tax. 

The effect of the Community Land Act on the Group’s existing holding'; of land is not ex- 
pected to be significant because virtually all the housebuilding tod. as opposed, to the tod 
without planning permission, lias subsisting planning" pemiissrnns obtained before rath Sirpi- 
emberj 1974 and the greater part of it has also been owned by a residential developer since that 
dale. 

On the basis of the present Bill, we believe that the effect of the Development Land Tax on 
the Group’s profits for the next four years should be small because of the total of 1,399-6 acres of 
housebuilding land development has been commenced ■"•n S67.3 .acres and a farther 557.2 acres 
qualify for exemption as being land owned with planning permission for development as stock 
in rradc on izch September, 1974. These tods, therefore, provide a total of 1,224.5 acres which 
arc estimated to be sufficient for 1 j .005 housing unit:,. p 

In the longer term. If the Community Land Act and the Development Land Bill remain in 
their present form, it is ‘expected that the grearer part of tile tod on which the Group erects 
private housing units will be acquired from local authorities at prices which will ensure that the 
only profits the Group makes wiU.be from its building operations. Thir. is not .something which 
wc view with pessimism because, although it is difficult to gauge precisely the element of the 
Group's profits attributable to the rise in land values, wc consider that in the last two completed 
■ financial years, in any cvenr. the Group's profits have not been, to any substantial extent, de- 
pendent upon increases in tod values^ 

Associated Companies 

The Company and Bell way Holdings Limited i'^Bellway Holdings’"', a listed company, each 
own, directly or indircalv, half nf the Ordinary :-hare capital of Cramlington Investments 
Limited f“CIL"t. Cramlington Developments Limited ."•‘CDL*'.' and Lccbcll Investments 
Limited ("Lecbcll’’). Voting control is shared equally between. the Company and Bciiway 
Holdings. with" provision for an independent casring vote in the event of deadlock. 

Cramlington is a village eight miles north of Newer,-. tic where a new town is being developed 
in conjunction with the Northumberland County Council and the Blvth Valley Disrrict Council. 
In 1962 the Counts- Council designated the area of the new town as a Comprehensive Develop- 
ment Area. It is intended that this new town when fully developed. will include an industrial 
estate of some 650 acres, a town centre with shopping and office facilities, and residential accom- 
modation for a population of over 60,000 (presently approximately 25,000 - together with schools 
and other amenities. 

CIL is a property investment company which owns tiie freehold of 42 acres in the middle of 
Cramlington New Town which have been designated as the totrri centre. To date, 87,000 square 
feet of shopping. space and 21, poo square feet of office space have been built by outside con- 
tractors lbr CIL. and have been let. Ultimate Totals of approximately 500, cxm square feet of 
shopping space and approximately 250,000 square feet of oflhre space are planned. 

CDL provides on a nn profit and no loss basis roads, drainage and similar construction wort 
required to service developments carried out by the Company and Bellway Limited (“Bdhvay”.i, 
a subsidiary of Bellway Holdings, at Cramlington. ... 

• c Leehell has an option to acquire from Leech Investments commercial sites away from the 
town centre in the residential areas of Cramlingion and it is intended thpt it shall develop and 
retain such sites. ‘ 

The Compan: 

Corporation. Limited 

large blocks of land, in respect of which no planning permission .. 

there'werc good communications, with a view to obtaining planning permission,. Since 10-4 
Wchco has disposed- of some of its land holdings and has concentrated on building activities. 

Working. Capital 

The Directors are of the opinion that, taking into account the available bank facilities, the 
resources of the Group will be sufficient to proride its present requirements for working capital. 

Management and Employees 

Mr. William Leech (seventy-five) has been a Director since the incorporation of the Company. 
He was Chairman until March, 1973 when he accepted the title of President. I.am sixty-eight 
and. haring joined Mr. Leech in 1936. I became Managing Director in i960 and have been 
" Chairman since March, 1 973- Mr. J. R. Adamson (thirty-four), my son, is a Chartered Accountant 
and joined the Company in 1967, was appointed to the Board in 1968 and as Managing Director 
in 1973. Mr. Milbum/ thirty-six) joined the Company jn 195*. was appointed to the Board in 
1967 and as Deputy Managing Director in 1973. Mr. Livingston (sixty- one) is the Company 
Seccetary; he joined the Company in 1946 and was appointed to the Board in 1972. Mr. J. R. 
Adamson, Mr. Milbum and Air. Livingston have entered into service "agreements (contracts 
(^toCfijbdow^ 


During the forty years that I hive been connected with ih: Group a sound management 
structure has been built up. Ir. addition to :he main Board the Group is managed by divisional 
or local company boards in its area* -ff operation. Excluding the member.- of the main Boarii 
there are sixteen executives -,who-.e average age ir. fifty - all of whom arc capable and experienced. 

The Group employs a total of approximately 2.100 pci-ple. of whom about 1,900 are engaged 
in working nn the budding sites or ancillary work and 200 in administration. Relations with thjj 
employees are good. . . . ..j 

Dividend Policy based on iche Profits for the Year Ended 29th February, 1976 

It is proposed That in respect iff each financial veat on interim dividend vs ill be payable -abost 
December and a final dividend about the n'll- yrinp August. It K expected ihat the payment of 
such dividend; will commence with the- interim dividend -payable About December/ 1976 in 
respect of the financial year ending 2X1 h February. 19-7. " " * - 

On the basis of the Group’s profir before taxation of £2,001, coo for the y ear ended asufc 
February. T976, and assuming a corporation tax rate of 52 per cent, ir would be the Directors’ 
intention to recommend total dividend 1 - of-p per share ol which 2.sp per share would be pavabfo 
as an interim and a.jp per share as a final dividend. The amount payable to shareholders fn 
respect of a full year of 5p per share together, with" the current imputed tax credit represents gross 
dividends of 7.fiop f^r share. 11 ■ " ■ - ’ 1 .". • - a 

•' -:Thc following table illustrates how Gr- .dp profits of £2.031.000 before taxanon would bp 
dealt with assuming a corporation tax rate of 52 per cent.: — 

. _ • ■ ■' . • ‘ ■ " -'"roogi 

Front before taxation .. . .. .. - 2,6 oj 

Lex: Corporation tax at 52 per cent. -- .. .. ... ... .. .. 1,353 


Profit attributable to shareholders .. 1 . 

La:: Dividends on 12,000,000 shares of cop each 

Retained profits 


1.-24 S 
600 

643 


Earnings per share "- 10.4? 

. _ On this basis and at the Offer price of t?4p the share?.’ would give an effective gross dividend 
yield of 12,0 per ccnr.. the price earnings ratio w ould be 6.15 and dividends totalling sp pci share 
would be covered2.o8 times by earnings. *. ; " "J 

Current Trading and Prospects?. 

At the present time the housebuilding trade in our areas of operation continues to show 



" ovxr the" last five ycars fliusiratc the,Bdkrd'.s ability. nofonly ro wVui win. Ilpctuatiuxrfr;jn trade btfe 
aho to improve results vvhep the economy th gene|til4in.d'i'ne-hnusebo\ldin^ industry inportiaflic 
have been in recession. Over those five years the Group's profits before taxation have risen from. 
£908 poo to £2,691,000. In a rclarjvciy short period of. rime the. Group's management has 
"succeeded in establishing new operations in pans, iff jhe country rutay from its original base on 
TiTxeside.TheTDircctbrs" intend to "pursue" Ihcir "policy of "con lift tied" expansion for the Group, 
both through internal growth and the acquisition of suitable land and companies as and w hen 
eppammitiesarise. t _ 

. ’* ‘ ■ . .Yours Caithfally, 7 : 

"I'." J. ADAMSON, CHjinnati, 

r APPENDIX . - 1 

AGREEMENTS WTTH LEECH INVESTMENT'S .it 

Housebuilding. land at Ceamlington 

' ’ In the late 2950s Leech Investments acquired" substantial amounts ofland in the ricinifv nf 
Cramlington and since i960 agreement, have been in force between Leech Investments/ the 

■ Company and Bellway relating to subh'Iand.- Under these agreements Lceeli InvesrmrtitS undcri- 
took to allocate to the Company 3nd Bellway in equal shares nil it? tod designated for "residential 
development within the area nf Cranilington New Town and by 2?;h February, 1976" the Com-r 
pany had developed approximately 179 acres and had completed and said approximately 2, sco 
hearing units." 1 . 

The current agreement dated 24th Oct--ber. tooS. Together with the related leases described 
below are referred to as “the .Cramlington Agreements*’ 1 contracts (c*- and (S) below \ fa gpth. 

.February. I9lfij_thc C-"mpany- held . 19,9 _acrci. on 99 year leases granted by Leech Investments 
and ort 5th April. 1076. further leases were granted 0135.- acres to the Company and 201.5 
acres ro'the Company and Bclhvay it-inily. Upon obtaining detailed planning permission -the 
Company and Bclhvay are obliged io divide the 2:1.5 acres- as to 01..2 acres 10 the Company and 
I jc-.s acres to Bellway. No further land at, Cramlington remains to he allocated to the .Company 
or Bclhvay under the Cramlington Agreements. 

Under the Cramlington Agreements ground rent; of n -mir.jl amounts, are payable to LcccH 
Investments until housing unitr. have been erected or until the Jaic mot being less than 3 years 
after division - upon which the development * ff each housing unit site could have reasonably been 
completed and thereafter at an ' amount to be ‘ 01 tied, in default of agreement, by an independent 
surveyor on the basis of the general level rf ground rents prevailing for comparable sites' in the 
Tyneside area but not to be so high as to be calcuLicd to depress the sales of housing units by 
the Company or Bel I way. . 

As from 291b Fchruarv, 1976 the Company "had available to it 146.8 acre;, of housebuilding 
land subject to. the Cramlington Agreements, estimated to be sufficient for the completion ar.d 
sale qf 1.055 housing units. 

Other land 

. Between 1953 and 1972 the Company builr.substantial numbers of housing units on other 
tod owned by Leech Investments which then granted to the purchasers 99 year leases, reserving 
to Leech Investments ground rents which reflected the capital value of the land. By the end of 
1971 tod values had risen to such an extent 1h.1t 11 was no longer practicable to reserve ground 
rents commensurate w ith the value of the land. Accordingly from ist March. 1972 new arrange- 
ments w ere made whereby Leech Investments continued to grant to rhe Company's house "or 
flat purchasers 99 year leases, reserving annual ground rents ranging between £jy and £35 pep 
housing unit, but the Company also’paid to" Leech Investments agreed sums ranging betweeri 
£50 and £40-3 by way of access paymenrs in respect of each housing unit which it buik on Leech 
Investments.’ laud. ‘ - ■ 


.areas of housebuilding land amounting to approximately 49c acres in total. All these leases have 
now been granted at nominal ground rents, until housing units have been erected upon the land 
or until 2isc February. 19-9 "under the February Agreement • er 2 ist February, 10S4 (under the 
September Agreement in either case whichever is fae earlier.’ aud thereafter at ground rents 
ranging berwevn-£l5 and £35 per annum for each housing unit, with prori<ion forhighe'r ground 
rents if at the time the housing units have been erected the then current level c-f ground rents for 


_ remaining 3 

areas docs not specify the amounts of the acce-v. payments but provides for them to be fixed bv a 
chartered surveyor in default of agreement a" being the amounts which represent 90 per cent .’of 
the open market value- of each- area after deducting the capitalised’ value eff the ground rcao 
payable. 

Under these agreements thc.Company is to undertake "development with all due speed and-fa 
ihe extent that any access pavments have not been made by the end of February', 1979 under the 
February Agreement" and February, 19S4 under the September Agreement the respective 
balances will then fall due regardless of whether or not duveiopmonit has been completed". 

The total acreage remaining to be developed under these agreements as at 29th Fcbruary> 
1976 "was 369.7 acres, of which 303.2 acres are subiedt to the Februarv 1 Agreement and 66.5 acres 
to the September Agreement. It is estimated" thar this land, exclusive of 30.0 acres for which, 
planning consent has nor yet bcch obtained, will provide 3,168 housing units for completion and 
sale after that date* 
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LEECH 

William Leech (Builders), Limited co imti n u ed 
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I. HPNRY M'NV’.ODPF « AGG Si CO. MV.n eP. 

Orntlemcn. - ... 

i'.': oj -.- :ne '■■■'■. - >hj Kernin'" <*i ._e.tr Lrscn TtaiHer!’. L:n;::d .‘*?rs C-rrcja- »p<i ir< 

ijS!iJi.irK« i': rrir p. -i.-.L ih: Ml o'.zre C'mjTrjii- arc collecfi' a:;* -cfer-ec w» "fit Gr<vjr 

1.7 mr rtpini.iR i'v i.ioun 1 ■ jnJ ik 4.« -ei i»ji Kl.i«' n*ch are ns :ns aud:*';d ie:i*2ti:* ard ■> "id "iS’ S 
i:ea p:cpa:'\2 end-:: :n- hi-mi'ii! c.>-i >.i •mention: — 

i. cr.c .i iru; .nd :.n: •.:;•» «r ;r.e ■■n.i ■’■lire. Til aprlio-uini «; lund: ft:' rr? y:e:"p :i* :i- e ; pr 

.nd:.1 Z"iih Ffhni.1" . [■■“ft. -tnd .if ih: ■'t'.ifiiirs of ihe Cntr.patiy and .i' :.'n* G'.'nn a: that dii«. ijvd 

[2 i Jr:!-- i mm jt ir.: -i.i:: -r arijrr^ i*ic Cii™jr - 1 a ‘ rhs end c-l F.+ru.irj <r each ftf ‘hi -iv • ; i.-- ended 
:->:h Ferru^r'- ift - **. 

jvV.'wu • i-*r nhn;i> :<fl :.i member- have been p 7 f*J .jnce jhene it the tea: r.J'c 2$'r Tei’i'u-r . ■"?. 


Accounting Policies 

Ine -icmhi..>nt j:f«>unitn£ r-'li«.x«~ jo.-pirn in artr-lft* ?l the rinjndil inf^munrin w' i*iT it: ;hi'. :spnr. a** at 


O' Profit-taki njt and turnover 

I'r .p.r ,..-i .;?■ .-.f fv»i; inJ dart .we hre-iipht ini-' av-r^an: when the ‘i-le*. hate been completes and the p-opernei 
a.'-vpii-i i lie purchj er . j'rMii- «n nihr- pr.’ietf it: r-nuEht in*.' a'-t^un: '■hen -he con~«.t- haic beer. c. s> 
pic.. 1 L * ii 'i:p iinn.»-. .T r.'tve- mi' :.i!e- <■•! iww and tl»i • Jurnip the teat and Ihe *a:e' »<jit « tTUracp" c“?iap.7x 
dii-inc a lie :.c.'t. 

(a) Interest payable 

Vl'iniji !• ,mis(.| in-i !■'■ ■ a.emtni 't..:::i:«i,. 

| ; 1 I'itcil a«"C' 

I'liv-.! j • .-• j.-r • i: t ,i il c.'-i iledii.-iinr i.tirnj sr-nr-s exerp: :--i Irvye p«|.. -.eifiV-IdrflF mi hoi« 

]:i.-h j-.- !£■■ .iIm.-i*. inn” ill’ i*" I'tiuijl- rhe Gf.'-ip ?.•«.• :l.iprnem gaitr. tut payaW: ^ . ./•ti eeuen.; ni" i.scmsd 
,1.. pr ;i a-:. in.- .in ii:-.: U *tir>t ■ eeii.u: pr-'P'-'i'e- i- *■ 'Hin>fej tor a- par: tit" rhe .-i - j;h p:op- , "i.- . 
.l-.r*i..ati"n i- fi.o.i.-j -il ir..n..]J .»r..: I.tn r ">i£rni ip.-h.'IJ pr.ipem.-. r'^poecr.-ti'^i -m .K-t:.' ; rrn lea-'.n^in 
*.i.— k.ii -p lnjnl.-ni ■■ I.i'le .in.! r-tuirmenr r ■ .il.vl i: ■> raiee varvine Ir^tn * per ,-ni. :■* Z< ctns. ""Slurr -its 
•: nm.il. j I't — . Til-.* > i ■■! I h.% a-. ..-t , nvi r-l < .■■■ .rrment itan; in equal annual :n«t; il*n?r.:t "i :r ir: * •i-'i-il 
1- r . 

t*i Intercut in a%M<ui»ied tompinie' _ 

ilif i .:..”fi". iij..- -i rh.. r- - --ili ihv * .vijir.i .-nrjai; i' in rhe c->n ■'iid.-’rc i:>- v Jn". 

(51 ' Land for ilcrelnpmcm. «nrk in proerf" and 

I in. I j.” li.-iel.-rmtnl. in pfeu.. and *ii«*.v .••■■ -i-rrJ a; iht l^’- :i >i c-’ * ana .■■!iiri':a nr: .ru-rrii 
-..ilii' in ti:_e n .r::i 1! ■ ■ 1: e ''J in-:.-, lti jr the l.i c -'l K-*.'k in pr-'Err-s ineiudme e- :ab!i- hm :n'. :hJ-er- r-.:-. 

r .. liulirre lin m-.i . h nr: . 


(hi L'cferrcd lavaliam 

\r. im-.iini 1. ■ .v d-: ..nn'i’ll-- 11 :hc a-- ri ■:» mi.* fi • i« in fiw duriric ihe t -.ir i..r tiirt.-rfr.v >*-rr_--n 

.ip.nl alio. i in ^ m la* poipn .e» jnJ J:p!M - .:i'ii ■ haree-l -Ml :lit itkwn’. a -tj: and :'i'r :oin: 

d rler.nee-. -n-.luarnK 1 :iie:'. 


I7t Goodwill 

The <v: ' ■>! :i ■: phkIij e pnee .'i' :h.«re: in ;.jn- oyer rhe ne> «g-i;.-ed 1* carried in rhe Gr.'-jp 

Ssv.UW »• e.'.-d-t ill 


Profits and DixHdcnds 

'•^”e er ( rel. t ir: ?- m‘.i 'rri J--iil:nJ' of ihr icevp jV*r the lit? 7i«< -noeo jo:r. Ftcru't'. pared on :ns 
au.t.lej i: il'.fr mik'ine -iish iii:u:Jtn.:nij *• "{(■'r.w.t app'npcme- — 

I V.r- -.T F r.--.rv 


Turn. 


f> i .’f inelua-.nr *1! evrenir-: other lhaft 
ih*-.-: detailed . ■ 

Pcpreewrinn .. .. .. .. .. 

Inrere- 1 p *hie 

flirtll and .-:h(r iiK-i'rr.e ., .. 


••h >:e ■'( foirr- !.'*»• r| j- .<'(ii:iJ ifTlpi.-it* .. 


Prohr retore rax-i-.on 

r ax.tr i.-an 


proiii iVt '.he 'ea- .net ittirvn 
Pn ulend. n.'lc i‘ 


l i-'fii r :uin:d 

fwrnmg- per 'hat: 7’:: z .. 



Source and Application of Funds 

VTi ei>c Felon a -.••retrtmi .-f 'Puri.-: and AjifiiCan.'A <ti ;.ird -el<>Mt ihe i’iTi-.p j.-.r ft* live . *11- -rnoen 
apr.t Fcbruari. i? - o; — 


Vtj- rc e*-a ”. S->« p-*.- 


Source of fund' 

Fr.'he hef.'se i.ix . . • • 

Depreciation 

Amount'. ^ nnen on liquidation «f »ub'niiar.M 
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,\p plica lion of fund' 

PiiiJtn.1 Plhl .. .. 
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In - e-.ini-.nl -n a .v:-i:rd e-m-aniei 

Re, 'a., mcm l.-.m 
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C.or 1 


Increase Ideensofi in unrkint capital 

[ in-H :or A:- cl.'rm-rr vork in pr.-ero and 
P'bi.e' 

Creditor' and dep.-.r- -H ’ ale oi'ho-j.^- .. 


Increase 1 decrease I in bank and cub balance 
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l.t-iP 
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y Net Tangible Assets 

'FT : n- c h:lo- a -.-7r.rrr.rTi' r -.ir.: nri unphi: v>ts* n; tnt Comp, 7 and ol m* Gionj- v. :*.'i Frhna-y. .«■*•> 
ba'rd I'n the audited acmun?.. — 


THE COMPAN Y 
'em e'e:? C--- 

P.-.O.J- • 

:• Fixed aneb 

?o — *0 Frc.-hi'iii s-^-irftef i. .. •• 

y — r- I -mr-::rnr Ira rhrld prors.-mr' .. .. 

a c T '5 ?> .7 'rt-v :m leasehold wori'.hr r» .. .. 

?•' sjr :j 7 Plan . 1 .-hi.-lrs and rqcjpner.: 

!*? — Lo d . 't-uifi' , id:i; Md r.np. r. "I'-jrvti 


~Hc GKO' p 
'c^‘- x 'rrc *, «5 
I-.. ■ Of'-.-.-:. 
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fnlrrc't in *ub«idiary companies 

*."ri am.'uru o-v-»r r r »u-'io-arr-r- 


Interesl in aewicinled companies n-*:? 

■■ Am.-iinr- ir.r .-• .!» i-s:,.-ed c.'.-r.r-n.e* 


Currcnl assets 

••• :n pr-'ei 


£ -fc 




'<• : A^i-jn:- i «t aenewe p: - 1 .— x m u ' M 


TV-:rr- 

Prr* ii- - -:h 'Tirflre 

bsr.s baiar.Le .nd .. •• 


r--r Current KabiHtiaa ___ _ 

*-=J :.v. ~ ^T-T«T- V 


P:r*=it' 'n file .\"rr r*re ~ 


■■r.-irm !-sti • -.:r — fe-i* .. .. 

Avijadt .. .. os m 


*■ -* /fit 



•-T Net tanstble a*«ete • • .. -. mm * o T oT mm 


Share capital— Ord:S»TT "hire' •: 
Reirrro ,, .. .. , 


• — Z':i: Goodoili on Manorial vt mb iiifieiiie 





T>* i’r - .t .V ‘d-n J - of hr i"-.-i7 v? -■ - -*ar *r=*r :o:r -“nar*- :art in': -n-r-r.err 

of :-r.r i—rr* •.' 7.: ''-'.TPin; tad -'i ••mup a - -. ?*»ra»r-.. ;4-h snet.d r- rra a cr-’u r.-.rs i-.'.z 


• . ;• ..or -t :ne pi " u ‘ • — .aia'ti". m-.i r*r "+.« :: z ~7 a-; iicr of 

i;-r- " •— ’■il*. 


j Interr't in associated companies 

5 ':t : .r . . . -triT,".. ili j; a:....: jrc fv •7-iri!« jj En^nti. ;r ff m* 'it ;< 




r- vj'. j i«M-; G*-.rp 


i' - .li.W'n i-i-oyn-jn:- L-nfro 

- r C'-utj: - ■hi*: ■’. .. ,, «. ^ mt •:■.. 

j :- t'I m/tr- l 

- : f-.-. p ; 'i7 R-iiirn: > '.■t.-i- j-ior; Lm*:*rd 
; -? otc C-dirj-y \ 4: :i n 
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— -> 




Z.<“: f-ioup’i .-rsjc 3cc l , -..ri . . »■ .. .. 


;i *. 71 ■! ‘ 


i'T Bank nrerdrarts 


-47. o-rrdra^t of she r -r~:r »■*<■ -f ih- ''•-xr -T.- .1-- A 


an.-. i-»:' : 

I.one-lcrm srrured lmn< 




- : :■'"■• _ • i.'" ~ -r-r.- -i.e:' •' •*■ —5- pr- 'r.r-.rt -.— ■» 

re; a. ac.t ** t. icc ji ; a-d ejisrr-u; r; , ce ;« - ^4. 


J4 

s. it: ii 




Deferred taxation 

Deferred rjxaf 3E b rates tip «i WJ/rr- 


Accountants" Report 

I'h.* ;Viiion mp y. i c^py ci a :er rt -'t Irom JVkc 7 .■ cr.h?uic & Co., the Company : .*.".’rtor- mu' JZ^rf.r-s 
Amount anti:— 

*r. .M-ift.*" '■TRu, 

■ , Nrv f.y r: j- -:po\- Tist, 

NEco j P! .. 

rifOwr*'. 3; :e junr. : q'a. 

wn.LIAAl 1EECK BLlLDHRs . LfMITED. 


Tirs-ion ce:«rT"c ! n re- pea of itoci: relief .. .. .. .. 

*3 trchin jric.-r.-d id te'peue 01 cep.ul a'k-ffauces and adjusuneaU 'for ocher oaung 

AffwnT. . • .. .» 


The 

Cvnpeuty 

jL 

54Z.dM 


Lc.r : Ad lane: corporarien nx 


3.099.000 

188,000 


£911,000 £2-709.000 


■f Capital eoonnhmcata . 

Gtotp capital cammiuiKflb tuthorired rr the board at 49th February, tort 6 amounted 10 £a;5.ooo of win dr 
* : - a sco wat utidrr •.■pmrac. 


' Continjceiit Uabilitiea \ 

7h:rt r » tonunpait liathlny under a su-irciitc to z maximum of £;;o,ooo in respecr of loans to Cra mb nsroa 
•a - - Mirr.sni- Lrm-'.iJ. Ths Company ftj« pt-es pntramees in inpea of the ofenlnftrof feur ef Hi suisttdianes and the 
l-’ne-tsm [tun of fen.-j_c53 1,52 : u |,'idi*ryrcifTtrdwtn note 


't» Subsequent event* 

-me: rrt Februart. tq-ft rhe Compan- ?.s- scouired I6r C5"f.9S5 certain parcel* of land from William Leech 
m'-e-L-Ticni •'. u ruled. Thi: arnoum-it seciirea rn^e parcel* 01 itno, u uicrcit fisc and is payable by she annual 
:i :slm;nls oimmenana 27lh Feb nm v. 19—. 


' Summary of Net Tangible Assets __ 

"fe fiir: nel'.w * 'uounit:. rf the nei-un^ rle «'«' of the Gnwp at the aid of February in each cf thejxast -rix 
.-:*!' hi- ti r,n the unnuniv snen-n ia the aud-t.-d account: 41 those dates and after xnakina such adjusaneats jl» vre 
e.-<n.rda Tpi npri-.:t : — 


Fixed asset* 

I rcrhnld ape 'ira-fh'-id priif-tijas ' 
Mans, vrh-'rlr. and '.auipmrm .. 
1 ■>"« ti'.-i. i.-atf-ldinc *nd huts 


=54 

a.:t 


Interest in *<kpci9l«d com panics. . 


Current assets 

1 ~nd .-'r -i.- :li>pm"nl. f.Tp Vr. rrnp-fr and -.■•--ir' .1 

! . Am^n 1 * ::c:r M mi acc.-sini of-xTL ;r p.vsress .. 


4.. -.nr 


'v<r-ifii itiwr 1 .. 

Sink blSatht* and .- h 


Al end ol February 
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Li -a. I.:: Current llahiUtin 
r.-Tdn«T- 

D:pn 1:- >7 ale «'l r--u*« 

1 wan-. it .. .. , 

y-.<ir: -rrrx. 1'tir .. 

KtetisEduiV 

Pi"-, idjn. 1 - .. .. , 


Net current artels . ■ 


l.rar-lcrm secured loan* .. 
Deferred taxation .. , , 


Net ranxible assets . . 




Share capital— Grdin<ry *h»r:- ni'^t each 

Reserves .. 


-.- Ciwdnill no acquisition of nbaidJanrs .. 
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1.8-0 

2 23- 

. 1.204 

4 - 3 cc. .<,|S“ ft -2 “a 
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rco 
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20 ft 200 200 

I.Sll 

2.180 

3 -» 9 '> 

4.243 5 . 0 ~O ft, Iftl 

2 .CI 1 

2 . -All 

3 - 39 P 

4 44 ’ *■. 2*0 o. 3 li t 

* 14 * 

14.1 

135 

53 . 53 • S 3 

1 .R -.1 

2 . 2.17 

3 . 2 nJ. 

4.360 5.1 Se o.jiS, 


Your?. Jaiihfalir. 

PRICE WATERHOUSE ft CD.. 

Ch.v:e*tJ Aziounia^i- . 


Valuation 


Th- ■rinuuis «■ • '-yp: < * :«pcr. from S::.v. Sent & Parker, Char lew a Suitejmi— 

H 10 Ft. ‘,11 Hou-t. 

Xsw Bnmr Stestl, 

’ Nil ‘‘CASTLE UPON- TYxi. 

NEi 8AU. 
2'tb June, 19Tb. 

TTILLIAM LEECH BUILDER?'., LIMIT ED. 

1 ; Tnircmen 

YvU l.tu :n :r-red u- to « .Iu< :ht uircte.: *f 'TiJlum Lc.-cr. Tuildert!.. Limited r‘-me Company and its 
■ 're;r;l-.rr .-aJ:d * th: Grou-' - .. m -Jni ‘^nd derails of vh:ch art set cur in the schedules below. We haw: 

ciTTK.t .mi ■r.'j'f.7i'7‘. trade rrfc' jnt K-cuf .tnd of-uined such further infoitnaQon aa sve considor necessary 

f." ihe puTo.v.s 01 pnirdina .011 «-,rh ..n: opinion -t thv • aluei nfihe Group's tin: rest in such land as at ^th Febnur>. 
i-*^» A. :ee»-J-. ihe Gf.njp' intrte'i* ir land •. cited inct :9th Februars. t9 - 6 »e h*se wlucd inch interests as if 
!!".*: had fcfi.-n h:IJ h<- rhe Group a - a: that dsrr. 

In rt-e :»■: of |j*id •* ilh p|.jin,n; prron--.i r -r h.ic «nlv •.slued land on which housing uwis remained to he 
.••■ttpl.-iru and i.’J Jpe: C'.lh Fecruir . io _ n 1 *c itsie vhor n the estimated number ot such ho us in* units. We 

r._- r tXklndr t ihe • .-:'ie «l an. -ite pt tjisIioo con-lrukii.rfl uorl which may have been carried out 00 *uch 

land. 

*•'. i..- . ..-n *r. si.em.-r.i Ivt-rcn >et'«r -.it'. William l.eesh Imcstn'cni' Limited ."Leech Imestmenti'- 
j:..i !Wlv .-■ 1. triiir.i "IJ.’IIuj. ' an.' . rheri ir.f.d aalh it.ioper inr.S i,.*clher uith the related leu-.e-. «LaieJ ylh . 
M-ii. i”— -:laniv i- ■ •: L-nJ .le"»>:J- m -.h”Juir i.B •''■hcrraitilirr^ton Apicemcm-.". and ihe agreement' 
.-.7—c.n '! c ' :>.iri’ .7 -n: I ce.h Intr'.n' tv ta'.J 14'h l-ehiita»y and toili .ScptemKr i>rs id-iinc m the Lnd 
■1.- etibrJ ■‘eiit.lcli in.t I.I' ■•tl«e I rl**-w • Aaic.-nirn!*’ and "the beru-mher Apitfcnuni" r^pecU'cIj . 

A -Mi: f...r ■;-.:• c ■■ ; -i.- e r..'i 0't«. ■-.-•■ .n',.i'«ain>™i ot mle and f.-r Hie purpn-.;* ol'ihr 'aluationue ha' c accepted 
it- • J:1 Jil- m lenti-e. c "nir..::«. !•■ pi:r.P • ..i-re-em Ictiinx'. -nc i..pl.in»nnc '••nvcni . and allo'lici roic'anl ininimanon 
v .-.» ”.ni. :i . * hi :!■;«:» ..ppi:..i hi -. >v ‘ s r hair .is'Umrd thii all ptnpcrtic-. site firr tinm en.umhiancej and out- 
t.'ITij--. .*:i.-r :h..n ih'-e 01 n-hr.l: ;.,.u na s mrnimed ir. L«r ha - .: adti'Cri u- Hint there jrc n.i stannori ih«kp 
■ -.".I in.nna. 

‘A't h.it's nor d.-di.. sc-i an- im net i •• r r.:num:nr » h ra>J «.• ■ endop h u i •,£ ha>e aJJo»rd lor Ihe e-.limate.-I 
»r-'tunl- p.,-7-.snt. ■« Kc p ud ■■- I, Tec'. Inv-.-'mem ni.de: ilv» l-'chniap- and rhe Scpiemhcr A^ecmeni'. We 

tr.ad: r. • al|o-.ir.cr l-r -i-.tii«n o- f-.- am a\x :n-.e n . :alra;ion mhkh ’tould an-.c in riie cteni 01 a dikpossl. 


ii; <+ m. .-p-m.'n if-a 1 ihs ’p”n marl -s ealiie r.« ihr fsi.'up - * mtcir'i* in thr land a* »a out in ths Fcbcdulc-. 
t .I'- i-».*l .jo nurl conditnm* as ar-juin Frbniws, |o-t 


,JO-hi- l i:.742.4* 

SUMMARY OF UNO SCHEDULES 
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I.AXP SCHEDLLES 

FOl-^EUCILOrVC. LAND WTTR DFTAILED OR OUTLINE PUNNING PE R.M I SSI ON HELD AT 
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ABauati land 
Eastfidd Glade 
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B. Land bald by the Group under the September Apreernnnt ' 
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Statutory and General Information 


.VWi- 


Slure Capital . 

Immediately prior W SjiJi Juns. M*x the authori.ed Ju-c cjpiul hTthel , 

-•oo.oco Ordnurm- ib-ra. of (.1 each all ot" m luch were usued and fully fhod, 


a'Jtio I Jy 


> dimed into 

m resolution.'- paijjti at in Esiractdinan 1 General .Mecungl— _ ^ "“•* TT ® u ^“* Re 

• • tr ‘" — - ^ • ' 


each Ordytjry share of £r.»*' iubdjcided mio tuc Ordinatv 'harci' of irap ta^.H' 

rhe auih/rticd -hare capital' ot toe Company n*» iccre^-ed to £ 5. 000.001? , by tix crfcitWB 


ef I4.ooo.obo- 



(o tbci 7 holiiines. 


Articles ef -Yseoelation , ■*. V 1 - 

The new Articles A A: social wo of the 'Company, referred w abo<'e..cnnBtzh pTOnaoMrSmUraiiay to the fp&awfnj-. 
cneei. — ^ L 

I. • On a.ahem ot hand' ct ery member »ho i> present myerson shall have dnevotc and on a poll ever y n w pbwi 
"ho is prt.jn; in person or by prax} shUi base one vote for ctety 200 nnjnmal-anKmm oTiifaarc.c^Utrf 
ubich he r- ihe holder ; . ^ T7 . . 


. t 

Of L-OGjUa 


Tiie agsrcp-uc amount far the rime bangre . -t um ins oamamSns-Of all monc'i borrowed by tbbGraop j 
le: the tmti hemp oulng xo persto outside the Group ahafl ooTm any lime wirfiout the presious ssna 


o] an ordinary resolution of the Company exceed an aptetini eituaf U/ five lime* the Adjusted Capital tnd - 
Reserve? as defined;. Moneys borrowed include for snub pu r p ose amounts- otmtan<ift« umfa .cmi&iJ 
tramacnort at in to borrowiaft.- — „ V . '■'•.'ipk 



— ■» v-.— ~ ic area 

ia:d on V : lull ot Iks Company tnev -exarcHe a" lh:' pAaer< i 4 lh*<a>rrp*m-' to' cram pen Vt&S* ux 

w, or ■ The- al{mTbMM and tenehr :it tavour of , WThr&snr of former Duevior «bd ha^b^tiitiil^ ’---'nnte kj 
;. c D-Udur as defined.' n m? np^cr ol am - other office oi place nf profit under the Conusant «0 -» v ^ '- ■*■ eut/.w 


h. 


Tat B ia:d 
epiuiliiA 

Eseonr-e U-:;a«: as defined. 1 n it:? hrMer ol ane othe: office oi plac 
m ««'#: f '- 'fi: rcimonv curceaioc* nr dependant.' el jerfi a perron; 


| 'A; ’ ’ LTr ‘- ,cr 

JM’JSS, I"- 1 *? £'75*21? if;- «*,reijn;«ir wd..-ctireman cJ DUcAan - .!*.*£!£*£ 

a . 7 aired tfc. a. . 1 1 _ d.>e BM appt.. ..J .sc Crv-HTiMtl . No sh Ii eholdina ovabbcal km. lot Dhwm' te j c q idi el C -L5 f ' r - - ' 

t • .-:-a-7 ruwpnap*. 40W-':r.;.r.« mr!: Suvc i:.chac;e rtuLnencnts a Director * F>»!; y — 

L; 0, *' :r “!5 0e ' 5H r:v ’ ,WK : n ,l5 liw « am c.ua«a □r-irranecnaw.yj 

h " l?J r »».'*re:ird ot ' r.-nt-jem: *14 -i— i lpei-itmairt; the :i(;dcr nf any ulbce <n place of pn*l&iWi 1 4 , ! rH r jlUr y* 
'■ -:h tl.e r«.’nir*|.- -i 1117 ; otbor umpuit :n v r-f: UK 1 . .isip.ii; m- Intsrened. .- lodn^^ 

Suh'iSiarip 


i 

. .iSLfWT*?. " s , , ‘ **? Cjsmwy-i 1 prme-ra; *ijO:rd.-J*::: a -| r .f nt.i.h ir: -aljofi' owned and. nliA lie ^ Zlj 

e*eep.. 7 Q of Lcc«.n tlom*' bwouand- Limn:. i ..tco.-rornid m. icoilasd, are incorporated in EntlMjdT— ' '- 7 ^. 

• - - -Del e’*f ' • J-i~* 

* tnzarp.ro 1 ten 


Leecr. 71-rr:: Scodoni. l i ts ua d 
North East J<-,.-iery CoESpmy Lituiad . , 
Sl lamp. Prer.-.-.tei. "Niuca''ic. L-n*.ii;d 
Vrifcnon A- . . 

VillwB L:c, h .MidLcwir. Lraii:: .. 


; ch March. iot-c 
$tn Aur*t:>. 1954 
L&h Apr:!. :j*: 
ra:b January. i?rt 

v.-d December, <936 




Aiutidtd «>pp»niti - * ■ • ' '• , 

1 be :oU«v* t-72 .-. a ; ... :.7e Comp an; : a .,,-;r«ird «mip«uo> all oT ua»j» are inso-pirated -ji En^aadt^r ' 

J sttdtlaet Wtfee'ttM raid 5 

.n. 3 tper*brn 


Cram Lip: -n D.- :k-pc:M> Liffi-.v-i . ^ . . iam Oowfcer ..zste. 

CrtntlmKtv n In’- esttnent' Lmtisd .. ... 8nd Jaaucy, 

Leebelf Im -=:n-.:r.r. Limited . ... . . . • i3sb February. 1969 

Weil Eun??e*n Buildir.j Cwjw;.‘a I araf xetji Ju'y . 191^3 


uipuui 

: L ' 

■' leo.ebo; 
joiibb' 

5W.3W 


y*W^r*tim raid 
-tyCciKpaty; 


Directors* and other inieranu 
'* . After copipletTon 
in the Refute: matei* 


cd^oenC 
50 per cent, 
ioijer oerit, 

ZD per time. 



2.-*. V s * ^ V 1 ^ C- j : d f uBatKtiij* the Ouecun willnsetai"^* 1 ^ Fj.. •. 

J;n:d endw die proum m ftf Swwn 10 c: die Ccmpame* ACT 1567 wflj hauifrUc^—**' ' ' A «*r f 3 


W. C. Leccn 

f. A&uE-.^n 


Sextfiaal 

129 


Othtr 


P^Wtu;r. .. .. ‘«. r >. v .a,. • : -:'5S v - ' 

Ani^SiliiTbr.^ai c/utd«n1*' ? .^ a . .* 



_____ __ i( _ _ ^ m _ lyuFipniy a?*. 

■hate. ,J-.; ^t; :in:. p: \t\ ■•.'c:d capcji -i f.-wyw -N ■ iaTonrxd-i\t&lttSiOK'^rtJ , CtoSii?^ S ^'Sf 
-.a-i n-: cre-ei: ini;n;.on Ji.p.7im:."T rue 1 - ee,nL7/. fc-7. i.be Fize. fj 1 ? 1nrT i ” 1 


Mr. J. R Adam ■** -ni M„ F. M. M> fews. «m ate aj-o tMw&*l«a 

'■ ‘ 1 ■****» rsde 



. 6. Tiie augrcff* 1 ' ™i-'JjunBni» -*i ibf p.txiK Kreeun m mwt n^-*f ■««» ahfled ‘^,rAraaiBCj«*«mninibi ■ V • r ' 
»n £W.«i* and R » mss*ie<I Wponatte £»£=9 1 b «■»««. of da 7 { 
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‘ W ill i a m Leech (Builders), Limited ■CONTINUED 


Offer fa Sfl tf Cdnrtnct 


***“ jw .. >■> ' «».»« ^urtoojc as the once ot i*if© »t 

■aj»nno Ot±x=T 7 “Wfi &ara Mr. J. W. N. Pcm\ ■*?»& 
i?* »? ¥ ^ ^ Raw, 241DX Ordinary aha 
O^d i^r y >hsa from Mn. S. U. CnS v»nh a view to all > 


^ V 


•■ -rpjF^-L . 

1 '■^-nhst 




* “ » -*=. 


-&&V- 




ji 

re . 
*C 




■*-■-■■■ ■• 


;J 




>. Ucdted '"Schrodrr VTsW^ harr agreed. miImct i«* 
:.,iiury 9buc\ in |lie Garjqy to tSe I'lhcnl Cut not 
lip Pt” jJuyr 4. 5 30 £<t D Ordlrurv «h*Tc» tinm L(Kl) F«JfljBtH?n. 
- ,«* Ordinary iNn ftprn Mt, J. H. Kw. u.wo UjiUumt 
-’ ftmn AU». Kr-ii and Mr. D. Sirphm-.-n and y,w 
vicwio all *u£h snare* terns altered far sale to ac puttie uodcr ihit 

iilSS “ “•*«?«»«« cotncuuirtr of li per cent., fed (n ihs bit*e» and their <r*ro knl 

AUo r*’^ co;u : ckarpea »nd expeiuea ol and iiwMcnraljB ihn Olftr for Sale tactudin* the con* nfSr 


Ordinary ih”: 
Offer for Sale. 


Tmtlon - 

R,,,owi =S'^ cnmpto&n rf thh Offer for Sifc 4 file Cfluipsny *31 eewe 
"Bf* oy* M ddmed m tare Interne and Civjwratipn Tukb Act tcro. 

FobES~ n '^25 d D 'j *» “ '«ptt ^ ap?c.-riiMrrent foe all trie **' 

r* 7 ??" ?, j? . 2 p , r- «a»d« hc-.-tsm 54 of ana Sdudulc (b id the Financf Act I9~ UP actende* and 

Ln,2e v M, 5^ J *« »harehoWcf«. of ihe Comptcy ha\e 

jfivca vpiopndie nxtjm mdcmfimn 5® cbcGxoiip lad to Sdttufa \%arg. r ' 

Gnavcw 

<^<acrt &i Ifcc wdfntrr «lw nf buwno*. bee bco entered ‘jHo arithin 
two yem snmrdntslv prc-udics the due of ihuJOITcr Tor Sole. and ate or nfay.tr mun^il^r 

W ■^w* f KS n£ S5. d ff d er 51 5 June> J»«ween tfech Fotindatira. Mr. J. tap. N. rmy. Mr. and Mrv. 

r,,r ^^ hrr, , Hv- S;;phc n ga aac l-'^. S >'■ u> the Direct.:-,. uT Uic Company nil- ;he Conpan* 
Uiti *=d Sdhreder W-obbi >.ie> bn--iF the CWar lor dslc tnotroa teferted «i» ahmrr. 

W dwed jyth lunej io-eS. tvtuxcn thr ahireholdta t-s the Company Q' ihe CfflWm* 

mi and Sctitodct VTaiat fhfj ceio? ter deed <.-opi 2 Kin>g flte laxaurn indenmitica above refer red ur. 

® ? Ct ? Sememtoer, J9Ti. hnireeTil^Fefa Imcpnient* :i,' and Ihe Company Ki'osim 

the osreejBcnta together referred to above ax we -Seplrmber Agrrrrnmu 


W A aerrte qrtonent dated pth luge, '97*. between the — — 
Atr. Aconaum hu weed to serre » Managins Director of 
Tmra i salary of one lies than £14,000. 


iy >.r tad Mr. J. R. Adamson '.iTi ■btnh'- 
e Company fat a period at bvc yearv at in 


whereby Mr. 
live year'll ai an 


W A.ygTfccggremaent doled 9th Tune. 1076, Between the Cdmpacj- 1 1 and Mr. I*. M. Mifhnrn (if 
AiUB&tti h»5 agreed to oarre ai Depatr’Menas'.nE Director of the Ocmparr’ fm a renod of li' 

■amul salary of 00c lert than jCI9-3C3. - « 

(8- A ner eicc yyce romt dated 9lh June to^tS. between the Cpcmwiry rj. »nd Air. J. Uvinsaton V‘ whereby Mr. 

wstmoa OwectKof she Company far cpciimUd four yean >1 an annual salary of not 

W Imw- brnrreo.rhe Compaq jr.M-.’W. CUx^hODondAln;. f^cdi jn- 

5*5 re ®J r the Cqmr sav be* agreed to paj"a hie peatsoa nr Cjjooo pet annum to Mr. Leech and to .Mi*. Lerrh 
a «bc ihiU tarvivc hk. 

W Thr« I»b dated vevpectiady ayd b 6 * eraber, ig 7 ?j tu Aupw. 107? aad juah September. «?e hrtwern 
yf'b* Invencicma 'i.i and Northern Home* i»<; a lease dated «;h April. ;v?'i hettreeo Leech In-.-cMmentt 
fit Cnmpanv (tit rod BcHway ■.uO and rao other tenses of the wac caa teioreen Leech Investments m 
md the Company luj referred w under “KMivbulljiB* land at Craml-ncinn". 

Itt addilion tor follpiripg contract*, sot being -contract* in the ordinar - of htiaines*. hare bees coined mf" 
cetbas two yean muacdiatcly preerdmg ihodare of tliit Offer TprSale and are mnenal: — 

6) Aa.ggcfcOfht feted sjtaOciober. j ijwB between I^etb havatmeniK i. the Conmam tiTiBegtiay Holdmci .iii". 
Bellway fjv lAltir . C. Leech [r; Aria J. Ben rad A*-1 R. Bell C^. 1 °nd CDL ;ihJ referred lo under "Hou«r- 
f . - builda nj land niCamlioatc-*i , ! - . 

C») Two agre grsmr diUcd rjth Febrosty, 1074. between Leech Innsimenu ifi and the Company .u' being ihi 
ascccmcac togeaer referred to abotca site February A Brmnroi. 

Ov&ePaC 

-fa? Apart from flie shares wsw offered for fife. TSQBwtwialivnieariliareafMtiTi tnaRtndisrcVddmjwotouile exnting 
httudisgsiwiR be made within sac year without prise apprmsl of the Cnapuu ir • leneral Mcning. 

■ fb'l Xo issue wifi be made which would effect fret - alter the control nftheCcmpanrorihc nature of iu busmen w n h e u t 

prtoi approval of the Cnnjpanv in Getter j! Meet job- 

t’c) Kr part of the consideration in respscVio? the sham to which tbc Off.*r for Sale relates ml] he received hr rti- 
Companv and so amount is retraced for any of the nwirrs memMttrd m p« ji:ropfa 4 of rhe- Fourrh Schedule to mt 
Cwnnaio Act 2048 . 

W) Sara v drtdo'-ed he r e i n fi) qo unissued share nr loan capital of the Coinpany or uir of its sub* i Juries is under 
option or agreed csndilionafiy or uncur.dilijDaUy tnbrpu: under option, in- .•>■■ -one or loan capital ol the Compaxr-or 
any of hs subsidiaries has 'othenri'e fftan so the Contrary or auolher mbnidiar ;■ • wiihin two yearn preceding Use date 
of this Offer for Silt been tsj-jed, agreed :•> be usued. m » nrurprnposej iu be either for met or uthert~u;. and 
fiiO no eommntuam. discount*, bratcrtgnicn- other rpecul term* nave been granted within the ssid two yean b>- sne 
Cumpasy or by any 0: its jubsidianca is cxmneciion wsihihf aiueoniku' i,v pan of dicu inpcoitc share or'luin 
capitals. 

<e>-. Save as didowf hrreih. there are no contract* or a: retirement’- of <.iguiii«n*e mj incline with ihe Canran;-’ in 
which a Director's cut tnt tsreaic^al. aurha 1 - c there been an;' sudacoattar.’- or a-ratiEeinemi entered into ntthin iwo 
yean immediately preccdias the d^e of tW Oiler fur Ssls but no loagel oubtitung. 

ff) Xdther the Company nor anv lubtidiar;-' is engaged in any huganon 01 rr.a'nal importance or ha* any litigation 
or daim of material iaipor.unce pending or thrraienol agatO.: n. ■ 

fg'. Storey Son* & Packer hat c grveu ^nd have Tint withdrawn their written con -'ni t« the iinie r< thi* Offer for Si!c 
wnh the jnchuioa of theJr report oatilaimrs Lhc lari valua:u» and of rhe/ctWeiurr to their raltution .if the in*, etunret 
yrop eatita of ihe-Gmup La the form and oonJesr in which they axe included. 

fh’t Pries XFocsdicase & Co. have pitefl and have not a ithdravm Uteir written «.nn«ent ;» the htue c*f thh Offer lo: 
Sale wish the hdtuian therein of their repux ut the furnt anJ ronlext bisrhuh i: 1* included. 

fl> The above -mrntionei! coasems. • staamer.: of the adjustments made hv Pncg '■?. stzihom: £ .Co in arriving *t 
the hsures *et out m theie report, and the -reason* therrtbr. and ewe* of th: c«r.tract* liMed'above wste attached to 
tile copy of thrv <3 ilex' for Sak delivered tuXoc Regi <tre; of Cnntpankc for regijustii-n. 

Document available For inspection ' ■ 

Copies of the follcns inc doenmetus m^be inaperijd at the rtftces oTJ. Jienrv cchreder wagg * t>. Limited, iso 
Chupvide, London. E-CLz. and of Dicknnon Drc i Co- Cross H.xwe. tTcsirate R.i*d. Newcastle upon 1 yne, 7 
during nuwl brines hour*', on any sveefcdar (exchidinr Saturday's) mini xdth_ July, ifivo 
X. the MetHcranvbjro and Art^- T ^-' oL-^ircoatisu cf the Company; 

3. the audited snmeKdated occcmiwci the Company - for the ram finsmekil periods nided'aprh February, 7976; 

3, the doaaaetm delivered to the K/Si'.trat of Compaoin a* meotitmed ebi-v r ; 

4. the Aceo u n ta g a ’ 1 report : and ...... . , 

j. thr irpiw^ camaiwq c the land v ablation and theivduariaa cFritti Group's jnr es tm en t Ptopcroea referred to 
above. 

JSth Jane, igyi, 
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APPLICATION FORM 

^Ali|Ct*tl<utMsvdnqi«aatrui<tavMTIurid*}',itt}ii]ri-W*uft>lldiiii m 
dav . Ag duqim ima^ba rg a Mt a tod for ^ ynumesm rceoipa. . . 


”1 

tkm 1 


1 William Leech (Builders), limited 1 

Qffiprfbr Sad* 
by 

J. HemySdhfod«rWtigg & Go.l&M 
fif 4 , 766^00 Orcfaary shares of atop each at 6jp par 
Playable in foil on application. 


Humour vf xhar&fjrtshuh zpp&otum is tmadet 

Aimatr mfwiljt &tP ftre share 


£ 


T Applications nuat be fat moltipin of iNdurea (with > mln iniani of aoo ahurco) up to 1,900 obans 
mu then In multiple* of 500 ilnrei up to yjoao share* and thus iftsrJareritlpIn of j, 000 share*. S'ou 
■m adiTitcd to jillxwr two day* fmtddUwcry through the po*u 

>e.-J.HESR.y SCHRODER VAG<£* CO. UMITBD.* . . .' 

Gendemen, . 

. I’Ve endosc 3 dteque for the ebare^ncntitmed sum. hewn; the amo u nt t> « v»td c m faff ou arplrroiinn ftr the 
aborc-HKniumcdntuiioer of Ordinary shares of 2cp eodti iu WiUuta Lcrcli rBuildtts>. Liraircd “tfae Company*’ '■ 

r at dap per sbarr. 1 /Ve offer to purchase rhar number of shares and l.Vte agree ra. acxrpr the rente or any 
uncUcr number ic icpcct of whim this application may be accepted open the term* 01‘ynur Offer for Sab dared 
35th Jane, 1976 and snbiert to the .Vtesnorawhun and Anidcs of Avociatim of the Company . 

- l/Wc understand that completion and delivery of this Application Form accnmpstued by the tuenaary 
chcijoe wiE consiituie an undertaking that the cheque wifi be honoured bn Snt present an on. 

I/Vo hereby aufiwrise and reipiwi pw to p!«* >nyoor patnelO on die Regitter of Members of the Company 
Of holder . 1' of that number of sharevta re*pe« of which ihi* appucation i* accepted. 

1 Ve bercbv authorise and request you to tend file rejmunceable Letter of Acceptance in reaper? of soch 
shares, and.'or‘a cheque for any moacy* raomable, by nrdmarv pun ro me/ttt a my/out mfc to the address 
ftm given tciow . 

If the following Dctdirmrioa cannot be mode, It moat be deioted'oad rofcrcnce shoul d be toade tonn 
Authorised Dcpoutarj- 1 (or on. Approved Agent la the Republic of Ireland*} through whom rhU 
Form oheulil bo lodged. . _ • 

I Ve declare 'bar T am.*- arc a«l ic'tdcnt outsider rite Scheduled Teixtorips" rad am-'ore not applying foe 
the abOTC-BMUivncd sbues as Ibc nominee 1 .*; of any penwnW resident ooiridcibOK Territories, 


i Sipt& n — . ■ ’ 

JXJASB UCT BLOCK capttaus _ 
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A SgatfW, 
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etPeNKfltxM 


- * Snraemc ana dcaignataoit 
CML,M»,Mk.ocTil}e) 


MfaNfrMQ 


ALL^oiot appVeauta pmrt nga 


CUrin op Fort Noma'/. G* J»0- 


'3m 


t Mr^MrJ.,MutorThU 
l AdJrtufrifiJQ - ■> 

1 — 
I * 


JfewMV.. 


CSvixxiaH op Fort 38 mh 4 ) ■ 


&WK. 


Ur., fin. ACrt or 1 Wv- 


I 
t 
l 

V- wnnTlf ■rlmn vfll h« CODftidfffd llfflf thffIC CfHldMCWU Br« lUluBW. 

| * j5Tb«j«Hr* moat bo made payable to Lloyd* Bank Umlred and croMed^Not Nffottablr*'. 


aMdrm (fn fifl) . 


Tfafc Form *hoold_be complrtr J »d firewoodm! 


ISSUE DEPART- 


In the care of toinr 
ncfaatf inxfer band by 


anolKonis oil tcu-t sign. In the case of o Corpora lion this Form mm be signed on tta 
aw. m»er u*» -j ® V ^uthorwrf idbcial wW J,. . , , -J { 

-1 tte return or tbe.^ ,| a^moa 8 y* o«n 7 gtpplu. - 

1, thereof; ... . . ■ 

I “SSepuWiTofSiffiid is defined in ihe current ferae of the Bank of EogWs I 

i ^TBe ^ednlrd Temtorir: at present cwapiisc As United Kinsdona* Chranel Wan*, the Isle k;ri«p, | 

* tie KepebHe ol Irriattd =f>d Oibralrsr. 

o *%- - : u s Sr ='■ A 
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APPOINTMENTS 


Booker McConnell 
makes changes 


S!r. SL C. W. XVIMy hs£ been 
appointed deputy chief executive 
of RnOKKR McCON'NELL from 
July 1 . He will retain board 
responsibility for finance, for the 
engineering companies and for 
(he ariisth* companies. Mr. 
J. N. W- Hcardcr becomes a 
director ol Booker McConnell. He 
joined the company in IBM and 
.since idt 1 Iy™ been head of the 
oversea* 'J 10 P keeping and manu- 
facturing division, now in be re- 
named the overseas trudlrtg divi- 
sion He will remain chairman 
or that division, nhn.se rrsponsi- 
hitiies will be extended to cover 
the marketing of sugar and bulk 
rum Irom Guyana. 

Sir. J. .1 Haynes id relinquish- 
ing his chairmanship of die agri- 
cultural division, which no longer 
Includes Bookers Sugar Estates in 
Guyana. He will head a new 
corporate planning ^roup respon- 
sible in ihe csecuiive commuter 
of tin- Board. Mr. Haynes will 
retain board respoitsiliility for 
Booker .Mcf'onnrll' Projevis. He 
will ul.'-o take over from !Hr. M. H. 
Calue. chief executive of Booker 
McConnell. Bourd responsibility 
for the U-K. food distribution 
division. 

The continuing activities of the 
agricultural division, consultan- 
cies, management and invest- 
ments. will be undertaken 
through Bookers Agricultural sr.d 
Technical Services under the 
chairmanship of Mr. J. F. Taylor. 

The engineering companies will 
now be orgr.mse*l in two divi- 
sions. The Fluid-handling Engi- 
neering Division will be under 
the chairmanship of Mr. J. A. 
Mutt and will comprise SPP 
Group. Plenty and Son. and Hero 
in Brar.il. 

The gener.-il engineering divi- 
sion, LumprisinR Flvirhrr and 
Stewart in Derby. Flcichrr .SuP 
cliffi- Wild, and J. and T. Lav-Tie. 
vviJi be under the l hi mu unship 
or Mr. N. A. D. SharvelL the 
chairman of KIcir/icr and 
Sieu jrf. .Mr. F. B. Doyle, chair- 
man of KlvU'her SuicliiTr Wild, 
will be rieputy chairman of the 
divb-mn with special responsi- 
bility for (level opulent, and will 
ronlinuealsoas managing director 
of Honker McConnell ' Projects. 
The l : .K. rood distribution divi- 
sion. under the chairman dt ip of 
Mr. !B. \V. Jerram, will now 
include Utngswond (C.hi-ntLsLsl 
and th» he-Ylth food companies a.< 
well as the company's major 
wholesale and retail food opera- 
uoni in this countrv. 

+ 

Mr. A. A. Banks has succeeded 
Mr. D. 1. Rartdeley a* managing 
director of OROBrs. which is 
owned equally by BP Chemicals 
and Chevron Chemicals. 

■Jr 

Mr. W. S. WhiUuigiuun ha u 
been appointed a managing 
director of A.- MONK AND 
COMPANY from July l. He has 
been deputy managing director 
since September. 1D6S. 

* 

Mr. R. Marriott of JAMES 
NEILL t SERVICES) has been 
appointed group purchasing 
director. Mr. D. Taylor becomes 
director of research. 

Mr. K. R. Gill becomes com- 
mercial director of .JAMES 
-NEILL (SHEFFIELD). Mr. D. M. 
MBClenmn has been made home 
sales director. 

* 

Mr. John Wakefield has been 
appointed a vice-president of 
FOIST WISCONSIN NATIONAL 
RANK OF MILWAUKEE and con- 
tinues in charge of the foreign 
exchange and deposits dealing 
activity at the London, branch. 

* 

Mr. H. IL Prichard has been 
appointed managing director of 
BRICHTSTDE HEATING AND 
ENGINEERING COMPANY. 


.Mr. Nigel Bard)' has been 
appointed deputy chairman sf 
MORRISON AND GIBB, part of 
the Oxley Priming Group. He 
will also join the group manage- 
ment Board of Oxley Press 
(London) as group sales director. 
★ 

Mr. Robin Holliday, chairman 
designate, of Guest Keen and 
Nettlefolds South AfricB fPty 
has been appointed lo the Board 
or GUEST KEEN AND NETTLE- 
FOLDS (OVERSEAS). 

★ 

Mr. D. Nieholson has been 
appointed secretary D r BAXTER 

FELL in succession 19 . Mr. T. E. 
Shaw, who remains finance 
director. The following appoint 
merits have been made jn sub- 
sidiary companies of Baxter FelL 
Mr. H. J. Clayton is 10 be 
director of Baxter Fen (North 
fleet) and managing director of 
Baxter Fell Metals. Mr. A. F. 
Baxter and Mr. L. D. Jennings 
become directors of Showrax. Mr. 
K. R. Buchan and Mr. P. G. Search 
are to be directors of Baxter Fell 
Manufacturing- Mr. ML Glblin 
becomes a director of EuroJink 
Merchandising Systems and Mr. 
R. T. H. Whittaker is to be 
director of Baxter. Tyrrell and 
of Dealer Fell MeuJs. ATI these 
appointments take effect from 
July 1. 

★ 

Sir Arthur CockfieM has been 
reappointed chairman of the 
PRICE COMMISSION for . a 
further ■ twelve months from 
August 1 , 1976. In view of the 
special circumstances attending 
the extension of the present price 
control 'fnr a further year. Sir 
Arthur has accepted Minister's 
invitation that he should remain 
in office until July 31. 1977. but 
he has indicated that he would 
not wish to continue in office 
beyond that date. 

* 

CRUSADER INSURANCE COM 
PANY has made the following 
appointment*: from July 1. Mr. 
A. C S. Eagles w appointed 
deputy manuring director. Mr. 
Peter 1. B. Rioddarr a member 
of the Board of C. T. Bowring, 
Mr. K. A. McKenzie and Mr. W. D. 
Scatter-good are appointed to the 
Board. Mr. Scatiergood continues 
as the company's actuary. The 
following are appointed general 
managers:- Mr. D. Ellis Morkdting 
& Sales, Mr. P. B_ Grimshaw 
Investments. Mr. B. Lawrence 
Administration, and Mr. K. A. 
McKenzie Insurance Operations. 
Mr. R. A- Ray land is appointed 
secretary. Mr. A. D. J. Parker is 
to be property manager on the 
retirement of Mr. C. H. Drake 
and Mr. R. E. Tuns till is appointed 

data praising manager. 

* 

ILLINGWORTH MORRIS AND 
CO. has appointed the following 
joint managing directors who wUl 
be responsible for the major divi- 
sions of the group. They are Mr. 
J.'Tf HopfclRson. purchasing, top- 
makmg and merchanting; Mr. D. 
Hanson, combing and spinning; 


Ur. J. D- P. Tanner, worsted 
manufacturing and cloth 
merchant!' r.g; and 3lr. P. Hardy, 
woollen. 

* 

Mr. Eric RawaOD has been 
annomied operations director of 
PLESSEY MARINE. He was 
previously v.-irh Short Brothers 
and Harland, Belfast, where he 
was general works manager of 
the mis-Ulc division. 

★ 

Mr. W- J. TL RiddeQ has been 
appointed chairman of NATIONAL 
PLASTICS (Coumuids Group). 
He has been chief executive cf 
ihe National Pianics Group since 
1973. 

* 

Mrs. V.. C Rees, Mr. A. C 
Bingham and Mr. A. M. Williams 
have been appointed to the main 
Board ol HANKS GOWERTO.N. 

* 

Ur. Richard Soper has been 
appointed director marketing of 
STANDARD TELEPHONES AND 
CABINS. He has been director, 
development -linue May, 1H74 when 
he joined the company to take 
charge of the creation and evolu- 
tion of new products. 

* 

Mr. E. F. Parker, s director of 
HERCULES POWDER COMPANY, 
i? to retire at the end of August. 
Mr. R. .1. Sam worth will become 
financial director from September 
1. 

*■ 

Mr. Charles Ba.ri>, Formerly 
director of Dunlop Aviation 
Division. Coventry, and rfcairmrn 
of DVNtXiP AVIATION INCOR- 
PORATED. Van Nuys. Calborrua. 
UA, is t*> retire from the company 
on June 

* 

Mr. r»iamtid Glencairn-Camphel! 
will be joining the partnershtr- of 
GILBERT Fn.IOTT. StuckbroJert. 
on July \ Mr. Diuncid Glencsirr.- 
Csmpbt-M 1 * al present an associ- 
ated member w ith the firm. . 

■+ 

Mr. (J^par Graf von Oe.m- 
haosen i' retiring a> a director 
of F. & C. EUROTRUST o:t June 
30, to !a^:e over the management 
of Ms fiiimly's buvnesa. Hi% pir.ee 
on the Foard is helttg tAken by 
Mr. Rolfgang Meissner, executive 
manager of S 3 ! Oppenheim Jr.. 
Cologne 

* 

Mr. Eiliuii F. Kulick n to joir. 
ihe Board nf STANDARD IN- 
DUSTRIAL TRUST on July 1 . 

+ 

Sirs. Anne C Arnold Silk hn_s 
become a non-exeemive director 
of MIGMORE'S. a wholly owned 
subsidiary nf the DoKond and 
Aitchison Group. 

Mr. M. F. Howe, managing 
director of TLfRNERS ASBESTOS 
FIBRES, a Turner and Newoll 
subsidiary, and a runner director 
of TRA Industrial Products, will 
be retiring on June 30 after 33 
years' eniee with the T and N 
group Mr. Howe has also been 
deputy chairman of the Asbesto« 
Information Commidee since isss 


INSURANCE 


More than 90% burglar 
alarms are false calls 


BY OUR INSURANCE CORRESPONDENT 


A FORTNIGHT ago I discussed 
iftc Br.tisb Insurance Associa- 
tion's report on member com- 
pau.es' crime loss payout last 
year, and noted that comuiercial 
and industrial crime bill 
amounted 10 £S.3m_ an astonish- 
ing increase of 54 per cent. 01 er 
the £5.4m. disbursed in 1974. 

B1A reported that many of 
la*i year's losses concerned nor 
“ tar;« ” risks (for example, 
tobacco, wines and spirits', radio 
and electrical goods, and cloth- 
ing). but those hitherto rela- 
tively free from criminal atten- 
tion. 

Because of this. I suggested 
that insurers might now start 
concentrating on persuading 
tho-e business policyholders, till 
recently immune from attack, 
better to protect their property 
ss a condition of getting crime 
!cs? insurance. 

One well tried and well proved 
device in insurers' range of pro- 
tection requirements is the 
burglar aJarra. so xrith the 
upsurge nf tommcraal crime 
losses, the burglar alarm com- 
panies can reasonably expect 
Loth to provide a number of 
new installations and to im- 
prove many of those already in 
existence. 


Unreliable 


If the burglar 3lami could be 
relied upon to sound off, or lo 
transport rs silent call to police 
or security service station only 
when activated by criminal in- 
cur -ion. :* would be very much 
more- acceptable to all concerned 
with crime prevention. 

The trouble with the burglar 
alarm is ’.iial well over 90 per 
cent, of the ca'Is it transmits are 
fat.?* 1 alarms. Some of these are 
caui.’d by electrical faults, bur 
the grea: majority by human 


error, particularly at the times 
when the alarm is set or the 
premises are reopened. 

Police, alarm companies, their 
trade association - and insurers 
have spent much time trying to 
solve this problem — regrertably 
without any real measure of 
success. 

Various police authorities have 
adopted the practice of notifying 
regular faUe alarmers that after 
a further given number oF false 
alarms in- any one month, often 
five, but maybe more, no further 
alarm calls from that particular 
address will he serviced. 

How often this kind of threat 
has in fail been implemented I 
am unsure: perhaps police num- 
bers have been Axed tu be 
cautionary rather than really to 
withdraw protection. 

In ihe Metropolitan Police 
Disrrict. where some BOO false 
alarms a day were answered in 
the first week of June, the 
present ration is five “free" false 
alarm calls a month, or 13 in a 
six-month period, before any 
warning letter is sent. 

Last year the Yard received 
157.000 calls. 98 per cent, of them 
false. Clear!;.* if police time is 
not to he wasted, the rules of 
tolerance must be changed. 

From the >larr of next year, 
only three “free" calls -will be 
allowed: thereafter the police 
will send a letter, both to the 
owner of the installation and to 
the alarm company concerned, 
giving one month's notice that 
the police will pot respond to 
further call*.. 

Also an inspectorate :s to be 
set up. to examine installations 
at the request of their owner.*. 
How far this voluntary inspec- 
tion system will work must 
depend on the salesmanship of 
lncal erirr.i 1 prevention officer?. 

Jf the inspectorate's 'recom- 


mendations are ignored, that 
the particular installation will 
be blacklisted until they have 
been carried oul What the 
Yard does from next January 
other police forces may do later 
in the year. 

While insurers cannot con- 
done the large wastage of police 
time, these new proposals must 
give considerable cause for 
anxiety — for next year an in- 
creasing number of high risk 
premises could be left without 
rapid police surveillance. 

The installation of most 
alarms in commercial and indus- 
trial premises, their proper 
maintenance and setting when 
tne premises are vacated-— all 
arc made the subject of express 
clauses in most crime loss pel i- 
cie>. whether* by condition, 
warranty or exclusion. 


Warning 


Insurers’ assumption Is that 
the police will respond to alarm 
call*. So even the threat of with- 
drawal of surveillance, as distinct 
from the actual withdrawal, must 
be a materia) fact, which the 
policyholder must communicate 
to his insurers, preferably hy 
sen ding them a copy of the police 
warning. 

Failure would leave the policy- 
holder at risk of being refused 
cover on the grounds of non-dis- 
closure. 

However, at this stage of ths 
year insurers cannot have made 
up their minds either individu- 
ally or collectively how to react 
to the proposed changes — and iu 
the remaining months of tfae 
year, with the upswing of com- 
mercial crime losses very much 
in view, firm decisions will have 
to be made and policyholders 
advised of the likely insurance 
consequences. 


U.K. recovery ‘to quicken 9 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE PACK of economic expan- 
sion in the U.K. will probably 
accelerate soon, says Ur. David 
Lomax. Economic Adviser to the 
.W.i-iml Westminster Bank. 

Dr. Lomax writes in the oank'a 
Economic Outlook that although 
the U.K.'s recovery has been 
rather hesitant so far and the 
outlook foe consumer spending 
remains depressed, the rapid ex- 
pansion of cxpnrta, the end of 
lnduf.tr-.sl dc-s locking and the 
continuing nigh level of public 
spending should ensure., a rapid 
economic recovery from the 
latter half of this year onwards. 

He examines several recent 
economic indicators and says that 
there are now some grounds for 


cautious optimism in the short- 
turn with a continuing abatement 
of inflation and increasing signs 
of export-led economic expansion. 

As the recent pressure on ster- 
ling had demon straied. many 
overseas observers believed that 
the U.K. economy remains badly 
unbalanced with an excessive 
level of public spending and a 
public sector deficit sufficiently 
large 10 give rise to serious res- 
ervations about the authorities’ 
ability to maintain monetary* dis- 
cipline — and so subdue inflation 
— over the medium term. 

An International Supplement 
has been attached to the 
Economic Outlook. It says that 
the major Western economies are 
firmly embarked on a period of 


rapid growth which should sus- 
tain the growth of world trade 
for this year and next. 

The U.S., German and Japanese 
economies were also likely to go 
through this phase of recovery 
with adequate balance of pay- 
ments performances. Japan bad 
recently shown a substantia! 
improvement in this field, so 
there should be no risk of the 
recover}' having to be aborted 
for This reason. 

On interest rates, the supple- 
ment highlights the recent rises 
in short-term rates in both the 
U.S. and Germany as tfae authori- 
ties have acted to moderate the 
rate 



Most Management tends to go through life unmindful of insurance 
companies and brokers. .... 

Until catastrophe occurs. . 

But, as a broker, you’ll be interested in the fact that for some years 
now, General Accident has taken a substantial share in multi-million pound 
tire and consequential loss schedules. 

So much so. that we’re now. very, much looked upon as a 'lead* 
company. A position, you’ll agree, we could hardly have achieved against 
the tide of market opin ion. 

A’ position we couldn’t have achieved, either, unless we were capable 
of offering first class survey service and technical advice on fire defence. 

Not to mention our Safety and Loss Control Service. 

- Aware that facilities' like these depend bn expertise and a marked 
degree of competence, our Regional Survey Organisation is made up of 
highly experienced technical people; people who canbe relied upon 
completely, even when faced with the unusual. 

W e also have the capacity and the specialised experiencetotake a lot 
of pressure offbrokers by accepting whole schedules for certain medium-sized 
riskswhich, in the past. Had to be shared by a number of insurers. 

Talk to the fire superintendents and inspectors at any of our 
branches- They’ll tell you how General Accident 
can serve you. 



Hnnestiy its the best policy; 
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■tj’l jin >}.j r y _.i 9:'\ 

i 'p i.\i rr*.j j ”.•••» 1 fo 

IM 12 5>r .1 £5’i 1 

w iMaTffi -r : •?• :.r* _ <r'\ 

i*-\ ’SFjrna -.r.-.-'Jvin:-!-; ( 57 * 

io i.»;Tf-j«ir !•’»•*• ii<.i=*.| 9r.; 

Five t*» n.‘!ffc V«rt 

TV . Jf.tsTrWLP 37»*.<ri 


12 S5| 25 J{ SI GO - J 4 Aim 

33-4 5: po — ■ 2 B inn' 

41-j»S 4(33 44 — 4 7,l^n. 

i9v *.?: !0 l- - OJApr 

86flp 7-iUlM — 6 6.ipn 

21 ! » 153 S! 26 - 3.5 Apr. 

is:* 63841s- _ 3.2 Apr. 
2B, ’7: 4S _ 34.5 .1 

2frV: 24: SI 00 ~ 2 1 luly 
SlOp Z16 36c — 4CJ3B. 
Sl’i 2id|SL£0 — 5.5 May 
J- 3 ^ 6Cc - 2.0 -I 

t~ 7 - I ■* . 1 n *n i h t-m 


: 4 Apr. Ofl. Ir.r Iiiaw.. 

2 B inn® ')r! IM.-nd Lnul . 
4 7 I^n. Ju?> J B Hirfrfinc<an 


SI J 22.213.17 
16 5^+?I 


6 6 April SiitJanis.-J '< 114 83 t7.14 2.1 

3.5 Apr. Nm l-onine-iXnSO. 158 35 tQ20c — 

3.2 Apr. Aus ’n-.a itniioftp. 187 215 J5.32 7< 

34.5 July Jones Eitod lUp_ 10 U 0.91 $ 

21luly Do’ Jv,iidPrO|i*. I0p 14ij4 i74 jlO — 


53 ±2 32 - 

KS 0.88 8 0 4 

V7 11 58 30 t 
83 17.14 28 9. 
35 tQ20c - 
215 5532 74 4 
1 b 0.91 d. 24 


4 0 I»n. May ScJitw Hip liij 

3.3 Map Nw. K«Bim.P.ilOp_ 31 
2.0 JUI7 Ufar^eSA F100 E39«< 

2.4 Jan. Au". LaiarccCf* — 24 


_ 9.3 _ IXt. July fymlirn: . ip ....._ 28 

_ ; — Apr. Dct. Bffd Austin \V... 36 

B0 4 7 41 Mar. Alii.*. RiflimfMSiIQp 21 

3® 66 79 Feb. Jh'|1 . l 
2.8 4b 5 7 Apr. Ocf. b&l'StmTslSijp. 1] 

_ i - Apr. Oct. Oo.S'JT. I2yp 16 

74 4.4 4.8 Puk July Samii diU 225 
^ 141 ^ Dec. JiilvSdlnrairl5p^_ t 
_ j t — .Tune Ocl Shephard iE.' _.. 76 
_ I — — June ShenoantSilOp.. 5 


399.11711 }.1J * I 6.3 « 

36 20.4 2.5J 2.0 10.0 7.6 


p„ 31 5y tL»l 4 0 &5I 4 5 FeK July Smith W.H;A'fl. 340 

100 C39 1 . 1 9.71 QlKl 2.2 4.3110 June Nw. Stanley AG 5p_ 74 

_ 24 I 17Sj0i7 66 4.3 5 3 Scj*. April SUullraL ftp. 45 


95 ’j 92 9.30 II P’ June Dec Rio Alcorn 
55V. 7 6 10 56 JIB M..I&S.D. RotI B i.Ca S3 „ 
,?iS SePeMrJu Scjs«mCc.C3i 
“n i-: 11 *1 F.MyAuN. Tor. Dhl Sk. SI _ . 
?£>"' i 2 m ' 5; J.Ap^Jy.O. JrauCan PiprSJ. % <- 

®T:-‘ J?: j*-® ^*“2? ■-'•ar. Sept I7hite?a». 


255 10.73 1!« 
TJ 397 74fl; 

>5 9 67 II. -5 1 
10.17 11641 
1051 407 1 7«l 


9 Ari 46 SIOO — 
23<j 23 S SL28 — 
21 : a 2« SOc - 
15,% 33J 70c - 
1C». 24.fr 1 ESc — 
735 « J *:-5c - 


81 3AL77 

L25 1212 1691 

*W 574 10.52 

71 204 4.25 

34 102 ZDS 

36 5.4 1 77 

ZO li H17 

45 54 2A3 

50 92 Zll 


6 8 5.4 62 Oct Apr aeinbeff. Iflp 

2.9 6.5 62 Apr. Doc.klcphonlJ'Bp.^ 

— ; — Dec. Apr [SumneSip 

2 3 4.2 60 Frb. JulymraerralilOp- 


£4’, 10: 5 88 i 


s W1U7 ; 1147 


S.E. List Premium 4TN fbased sn S1.T07G per £) 


BANKS AND HIRE PURCHASE 


9r.;J - |1037 I 11.92 Pad ] Stock ( Wee | 

iV«rt 3-14 Mar AleiacifenD £T. 220 

371.,* i fo! Q67 1151 ’ iJ V Auc. Xtecmtr.eAlDO. £93^ 

jpi! » mi217 12J9 •'• I. June Allen HaneylL. 360 

76i-.t j i 711 a *r [k ^- June Ulicdlnsb. 100 

SI'.-uj 5( 10 39 V bZ . — , , \ndo.OontuI 43 

W.- 5’, ocn llTO- 1 ^- July .Xrt>ui3B« L £1.. 160 

71*..c :ii 103? ir-T Ti-'uly Jan. Aun.fr 47B 

48 - Li i 6.15 10.721 AS N v . BanlcAmerJ3125 £flo 

5t;. a-. 924 IT 97‘Ju-y Jsn. Bk Irdan-Jll—. 280 
951 . :i "J IT 56 13 6S. , -' , .T. Sept. On. I0pc roar... ni5 
70 "1(13 80 13 0 o!?«ci. Apnl BL Leomi Al£l_ 20" 

c 53-n* r; ifl0 64 12 7l|A' : ~- Feb ElrI.(unn,1.1C.£l 220 

* “ ' I June Dee U N 9W Ml! — 59fl 

Years May Bsak ■ft.alm.lCt 255 


3 02 Pi'idnds { 
11.92 Paid ] 


ijiVffCinr.iiif iiffi j 

130P iri’ilv 3re T!6-~i _ i 
2.V a jTr.-a ..rr I-’pr 
2Al|Tr*anr?48:sC±: ..I 
S.\|Ftr-ia5fl.«pc S7 Kljt i 


iTrer Fillffn Years 


22.1 alTmaiaiy TV u. .1 
J^t-ifTr^-ur. ir.-p- 
IS^runa-rci'p sP-2-iS — • 

JT'.irrei-urrOr. Tifi 

I 'V' 

is;.' Th»‘.:rv _ 

ir-M Tna- ur ? -c :<z 

iy.i E-.a«i.ir.V,n >‘3 b 
!0 KHsmptmr :<T.>r^ j 
2Lid, T ic»siir. >■'• <p- 

ISTr'-.j-n !f.;r . 

T”uTr.- a .i-5\>- !)-• Sftl.! 
I?.' .■>[Trw.:irT •y l jy iifft:. I 
l-?.!niFjnoinc.Y.',-x '5W I 


1.9 Feb. Aug Lif.erC JTcblOp ZO li il I 

3.1 Dec. June Ucdnn Brict. 45 S 4 2.63 

2.1 Apnl Ln-.«tlir.J.i.„_ 50 2.11 

2i ism. June lIc.VillGrwp^ 48m 14i 2.85 
dollar. Aui. Marne IShnv. 143 M7 u50 
27 Icn. Jucc ifalli»M«Wmi_ 34l 2 IS t25 
' Nw. May Wanders IKItfcU 40 35 2.07 

* Dcr. Apr. .lkrrhoiel 10Z 23 2 12.77 

\ur. Mar. Wariiy 78u1 ]4o -|{33 

Xpr. Sept. Marshal IjiRft). 68 92 426 

- Ft*. Au?. Wav' 1 Kas-vJI — 65 1212 t2.2 

Aug. Fcb-UttKBrai Z9 26.L162 

Ian. July IkttlleD fc«.. 57 175 333 

Feb. Sept ’-tner 'Mont L>. 57 J912 |3 7 1 


— 37)4.8 Feb. July UOSHrain 

7 6 7b| 2' Apr. Dec. Uplio iEVA‘ 

6 2 9 3150 OrL fafllunaTOp 

2 9 9 0 59 Feb. July Vernon Fasti. !0p 
55 6.5 4.7 Apr. Nov. Wtfri -y 20p.„ 

4 5 4 1 3.7 May Nov. WaliefUas.i 

28 5 N 9 9 May Nov. OaNV. 

32 11ll 59 June Jan UfallislCo 10p_ 

3 2 9 3) 58 Muy. Nrw. WarincftfiMlwr 

6 7 J2[ 5 5 .Ian. Aug. W cant ctlip 


78m ]46(-u334 2 9 6 6 85 Jan. SeptJUharf Mill I0pf - 
68 92l 426 2 5 9 6 64 May N*r.\|ttilknMi Witb)a_ 

65 HU 12.29 8.2 5-» 35 Apr. Ocf.|Woti!wortJi 

29 2tljl62 12 S.bl43 
“ 173333 


Nrt |Ctr|Gr*lPfE »>ctnhcr Wilhun- | 


92'd ITa 13.73 Ua9!'» J. O. Ja-Bankw M.YSW- £30t 4 J1QS3 00 — 

}:,hi 13 84 iaC2lA«:. Apr Barrla;j£j 273 8J S.«9 4i 

531-- a; 1167 15 21! July Bal« EAt art). 20p 67 J — — 

b'?*.' 11312 ljlslJau. Julv RrtKm Shipley £1 135m He 7.05 — 

33\i 15 : 9 01 12 PV ' Jul> raurR-derCI 253 16 15.73 — 

92U 0 J 14 07 14.11,1 j.*n. June CltrcDKniSIp. 62 3 5 38 — . 


2ta'13 « 13 *32 


lSJ|I3.r.3 13.7b, -I an. Apr Pa»e*(G E.i 
2 *■! U 66 12 961 Mar. Nov . ba«n i* Pa. . 

7.5 12.11 13 %jjunc Sept r.C Finance 

L 313.76 15 fti lan. June First Na. 1i)p 


Cred France F*5 £18 

Pa»e*(G E.) 70 

tam-ir Pa. 14 


Ucdaietl 

IF ‘ lACmjSrlp: 

L7 1 r ".'a: U-an 

IX 10 Cw .A ; rrTl \f_ 

SA fi - ' Trea«r-5;, 85 AR. 

c-I.AJuO 

1\ lOjTreaas” Z'.-pc — 


*- 7NTERNAT5CN.9L ?A.VK 

J’.t >pf 'livi • 57F | "“111 “II 

IcAjsK Sack V7« 72 U[ IM 


".‘j ;ci tibU 

94’- rt U 5.S2 


« ■ con ^ORATION' ! OANS 
L\ |3im-h.ra JLe 7.- S! .. S^u ; ’ 

lA'rG.'""ic ; jr: ".>77 °7i; if; 

3 J DlEf 7-C. S; pc '7577 94’ -rt Li 

I ir -j LC T-.p- 1&77 9 j'j 1: l 

S?:JD.iiy*pc fZ 9S'. Lt.i 

CTN hem :.^r< T^O TT'.i 71 J 

l‘‘e Li-cr?c<.|7pr7b-.. “4: ; ,02 

IS,V PoP'irc 92 : 2 I5A 


59’. L5i!3.76 I 15 “4 lac. June First Na. llJp... . 2 

41 * 21 13.63 1 13 77 — I>o ^'rrtv 75-83 \ 

5£V-d| 2i.il 13.65 13.91 -’I". July Fraifr An?; lOp _ 11N 

Jur.e Dec. Gcrrard’.afni _ 252 

May Nor. GihtisiA 1 37 

27f*i4ll’I7M29 — Jan. July i'-,il«n8nrt£l™. 1SS 

25 il lh~ 13.73 — March Goode U’l MiySp. 22 

27UI ::: 13.32 — Jan. ApnlC^ndlar? 37 

25-- 1 Ijlj433 — April Oct. Gui mss* Pea! 190 

lPcntl 161395 — !>*:. July Rwiten* 190 

27"j | LSJ 14.47 — Ttc. July Hi’.l Saaisel 86>d 

— Do d«nn:* _ 825 

,. _ , ■ S*'pt Mar H>rn?>rnjS2.yi 315 

•' ■> ' ^ June Jmic. Jcjji?IT»«.nt*o .. 65 

"“111 2i| 802 | 10.13 Apr. Aug. in“ph(Lwi£; _ 150 

72 4 [ i(.il 7.C-4 | 1174 Fch. Oet Key ser W Imaon. 32 

June Dec KisjS ShacSlf.. 55 

. Jan. April Kluns.artB L_. 94 

.’DANS Aim. Mar Lto»4-£i 215 

£51, T’. 10771 13.10 Jan Sopi. Marson Fib 20p. 35 

D 7i : -Fi 6 68 11 M Sept. Mwcurraec* 97 

94’.rt 16 5.S2 11J5 Sept- Apr. Midlands) 253 

9jij 1: 1 7 61 ( 11 76 ! une Doc Do ?-;*.83-33_ £69l 2 

98'.. 2(. 4 12.82 j 1309 -’one Dec DoJOV^SC-fB^ £75 


;i8 - Q9.i£i 

70 3i a25 

14 li 7< 0 5 

33 I! 4 15 

2 97-i - 

lit; 166 0.76 

52 55 135 

37 K< 1.79 

88 S3 13.0 

22 "2 0 79 

37 11W _ 


1 vi at sn Apr. Not. IlilleriantllOp. 

I ---- * S’? * Oct. Apr. Nircuncretc. 

9 ,„ S ^ Nor. Mqy ModEneuwer- 

“ lc ~ Mar. July MonkiA 1 

100 JnlV MdwIoeui^„ 

7, June NoianhilI£l 

— 5 — Apr. Sept. NnrweU 

_ i-% Aug. Fob. .Nutt Brick 50pf . 

f-3 Feb. Aug OrmeDets Hip.. 

' ( 2-, January Pars 0 Timber.. 

j’S Apr. Dec Photon Timber. 

J, Jan. May P< chid' 

s i “ Mar. Sept Ran tins' Bras 

Tc t- 7, Jim. MiG . 

' s 27 *■* Mar. Ocl RcOland 

44 li Ts “ Reed 6 Mallik _ 

’■* ®- 8 i3cl May RVb * Kail ;n p 
Tune Jar R-ihoruAdl-irt _ 
S /] Feb. Sept EcOan lOpv. — 

a? Pec. Jut;- Rr^Iine-a inpr.. 

Zb July Knv. Be-caGroup 

, ? No.-. May RBbmiA.-„.. 

V: Jar. June EurPrP rercenl! 

Apr. Ort. SGP Group... .. 
4 , Pi”. July SabihTimhcrlDp. 

«c,i'c it 1 "’*- 1 '- Mav StiarncSFirhir . 
_ 57 _ Jan. July Shef lab«ir Pri c<? . 

in,,. Dee. June Smari'J 1 Uip 

*- D 7 -° u,z Ja^. May Sou:hemC<oi.Sp. 


M»a«3 75 3 9 10.1103 
12u2.ll * 70 + 


? 3 25 0 - 10.7 - 
17.5 tJ6.a9 - 6.9 - 
773 - — - 19J 

4 7I82S — £.1 - 

35ItlD.Dl - 32 — 

92 QS136 - 1.0 _ 

175 U12.5 — 6.9 — 
92 Q10‘L - (7.1 - 
619 Q16*i — 7Z — 
63 755 - 5.1 - 

U«023c — 35 — 
20 4 8?7 35 5-S 82 


ELECTRICAL AND RADIO 


22.3 hU5 O 13b <? rcrmciT 

223(286 2“9i69 ELECTRICAL l 

2-U d2.Bl 22 117 5 9 

29.12 4J8 6 1J.3 4> Apr. Dsc.MB. ElecfrooiP-.I C6 

35 4.43 2 8 93 5 9 Apr. Oct. AUicrl insulators I- 36 

15 40 19 10.51 7.3 Sept. MudMrWMKF I0p | 33 

175 0.87 _ 3 " ' 

IZ1 1661 15 8 


4 4 Sill 6.8 


12116.63 15)87 114 Ajir. Not. BKil I0p IDS 

232 e2.4B 3,^151 66 Oft Mar 3«t4 Mar I0p- 39 

1731 M.87 3.9| 9.1 43 Jan. June Bnulhorpc J n P— 38 

2912 32 10 7.6 20.5 Mur. Dec. BrClecLronidOp 14 

54 3.75 4 5134 25 July Jun. Broclu lOp 34 

“2 0.62 _ S3 • May Not. Bole in ,V5p 14 

254 4.7 1.7! ”0 “9 June Campbell Irtwtt 69 

261 13.41 2 t| fa 0 10 0 July Dec. C blonde Grp 108 

166 — _ — 158 Nov. Mav fallen Bw iPp.. 34 

2L4 d4.D4 25 13 7 53 July Frh C.m^ RSm.Sp 43: 

375 3.55 2«l "4 5 3 Feb. May fravEUrrraic |fip 21 

871 — _ - - J.m. Scpl.Crcll.nino 31 

112 Z0 * : fao * May Not-. CrtwslandSp 271 


Jan. Brecon* 104 

Not. BSitlOp 208 

Mar 3Kt A Mar I0p„ 39 
tune Bnulhcrpc JHp__ 38 
Dec BrClerLmicIO* 14 

J-.m. Brocks top 34 

Not. Bulcin .VSp 14 

c Campbell Irtwl. 69 


SIUF = 


86>d lie 388 

825 - - 

315 5 > 

65 13 Uo 

150 1 li 7.01 

32 V75 fl.l 


31ay Nor. Sparrow G.W 20 p 135 

.. , Nor. JuneStrmmlOp 54 

I,, Jan. June Scnun err -OCj_ 38 

jl .Jaa. June TormBfliOp 144 

,.v ScpL June Taylnr W'X/irww. 247 

«s no ^ JuncTl.'tun-Ostl— 202 

b.S 11.4 I..I,. Tr>F.,L lrr.cJJ Bt 


Un, July Transit Arnold. 86 IP J 3.1 

Dan. Apr. Tuanei 3 50* 1504 Mi 8.87 

Jan. July IRM Group. 44 111 42 

Aug. Feb, Veetu Stone Hip- 22 2912 L21 

Dec. Aug. Wtrcplaai 115 9 ; Ida 55 

Sect Mar. \taHIII{i:s.;Pp . 2b 22 i 2.6 

Drc. J.ilv VarnaziTi 33 i/i 3.33 

“ July Nm.ffaitiBUkc . . 99« 20 J hi .9 
22 Jan. July iVufibnel. Prods.. 26rt Me 2.66 


53 2C.4«.D4 25 117 53 July Frh C.m^ R.5m.Sp 43i 

55 175 3.55 2«l ".4 5 5 Fch. May CroiEI ironic I0p 21 

37 B74 — _ _ _ J.m. Sept. Crcll.fl IHo 31 

48 III Z0 d> i»e 6 May Not-. C ropland Sp 271 

211; Li Z0 l-i 14 3 66 Dec. Jon Dale Gleet Mp_ 130 

26 5 J 1.53 1.3 9.1 13 5 \pr. Jan. Tftrca Z38 

53 35 Z83 2 6 1 8.2 73 Apr. Jan. Da A* 218 

75 °2 4 28 31] 8% 56 February DumironMp 11 

261.! 273 133 3 ll 7 7 63 Sept Apr Dcwhant'.VMp 9 

36 54 1.93 2 2; 8 2 B.6 Apr. Auc. ninpl« 5p 71 

27 175 248 C9|I-:.l 3 7 Apr. Aug. Dorman Sm.2>p.. 116 

48m Mih«EZ5 4 110.4 3.6 Apr. Auu. Do. -.VS 1 * 116 

12 20.4 t0.87 33 .12 5.9 May Dec Dwdi nr i W. 5p. 17 

35 20- 4.39 4.l| 5.0 7 5 Oct June Dreamland 10p._ 33 1, 

54 16 Z07 2 4 5*1 10 8 July r«W. OnbiiierSp 9 

38 175 5 0 2 !|lil 6 0 July Jan.EMl50p 229 

44 17.5 7.98 6 35 4 Auc. Fch. DoSI/iConiVai 6133 

47 Ml 168 61 42 8 3 Feb. Ocl. Eleci'cempi 10*. 104 

02 5.4 16 53 3 LIT & 3“ April OcL Elec ironic Mach. 22 

86 IF 4 3.1 7 5 5 6 3.7 /> pr. Aug. Eke. RcnUl-.lOp 57ti 

5 Ohl Mi 8.37 6 91 4 Jan. Aug. Enemy! tars. 10p 21; 

44 331 4 2 0 Q 15oll4 July Jan. Eicrfteidr 117 

22 2912 L21 17 o.5 10.7 June N«-. rarocllFJec 30p. 79 

15 41 tdB 55 lTln.S 7$ July Jan. FidHirc IU1 lOp 57 


S8m 116521 


1 /] o.b i«.< June i-amciiMi 

17111. « 7 S July Jan. Fi drill* IL 
4, 1? 4 * .Mar. OctG.EC 

__ . . 6 |;4t> t \r,v. Jun. GrJdr.nel' 

99": 20 4| hi .91 1 5.0, ; Fio.4 Dee. Movlhulandi 

26rt| 24 o| 2.66 | 1 ft 15 7 56 '“Vl. Apr Jocc'Strw 

0 7:13 3 15 0 tan. July Laurences 

2 5i T r> 8 2 Jan. £Vi LedWnc 

_ — — Jan. J nlv y K. Cleeu 

30 l<>0 9 5 Jan. July Muirh rad 


Oct C. EC. 155 

Jun. GrJdr.nel'ip .. 13 

MavWiulandEiaip 10 

Apr Jor.c'. Stroud 56 

July Lau trace SciC.. 41 

rti-t UcRefnc 60u 

J nly y K. Electric 77 


M..UO. Da.v ; p: Irrod 

i- r ‘F 10 A Ter* p ; p- T?-7S_ 

1A. 10. Po^reWC 

sr 3-vtr.T exists 

I.V-l JT!?I DoS&TiH 

1-M IT-' pfaT-jnt “A* 

2 ! J HP i> -i-'.-r: 

10J 10.! P-^Vp.-'lSW 

ULJ.sr.. DnSfaf-SI.'*: 

1.1 H) lints- £'i,r"5 - 

PM T.-i 1? Pn.V, K ic'F 

l OMr. 105 Ne*cjn ' * 

15.-1 lo.-- [tt EWicit Cl;-: !S60 — 


TT'., Mi 6 71 12 4-».Aiic. Dec. Minster Ai'fis .. 49«?nf Mb 195 

94:- jPT 7.41 21.3? 'line Dec V31.BW Aa.<-S.Vl . 295 17i nJl^N 

9212 U 61 June Dec. Nat. Cam fir*... 65 Hi 2.14 

r^-aiJ • a 34 Ai _ Aug. Alar. Nj. A'cn £j 210 S3 ?.55 

89tj 111 7.2fi 1Z38 Jon. April Schroder* £1 — 315 ZA 9.31 

Sit 131165 13.14 May June Sec com be MG £1- 235 . 14 13.32 

91-2 8J 655 11 76 Jan. JulytSlaiErWalkcr--. 25 — RtS61 

73 Is! 7.58 IZS& Aw. June .ftailh S..4ub . _ 65 ?J 4.08 

fad’d lit 8 ?5 12 68 Jan. April .ftjndd Chan £1. 380 llilbl5.75 

53: r lii 9.94 13 37 June Trade Cw.Sl.WL Wa le Q4*' 

55‘ ri Mh.12.A4 34 03 Jc S D Tst Bk. Air. 30c _ 45 2C1CQ14-1 

21 3 5 14 66 - .*?epL Mar. IV.ron £h*c£l._ 320 2b! 17.16 

91-4 74 b 74 H. 05 Mar. OrL CP T 19 J9? B— 

79 id 6 faS 12 41 J. A. Jv O i7ell»FarroS5 — £19% 233 051.5 

P?'rj 10 OWNS litM Aui .Apr. ffi.itnis; 20p 44 ?5 tZ92, 


a-" /.J 7.™ 

1/j 07i,', 15.0 ill q - 
175 3lC V* 15 0 ej.0 - 
Mb Z55 2 6| 0 c* 61 

Mi nil*-. - j 2.1} - 
J75 ZW 5 5 5.; 55 
S3 3.55 42 6 3 59 

ZA 9.31 - 4 5 — 

14 13.32 - “ffi 
- RtS61 — 34 5 
3J 4.08 - j “fc 


CHEMICALS, PLASTICS 


35 203 1 6.6 7.1 3? !an. July .\i-uman In* ... 42it 
13 i\ 0.55 |1I it 19] 6 8 rrh. May Ncxm^t LonLt 105 
Julv Jan. NimtamiEI I0p. 32a 
Mar. Sept Portia Elmer )pc~ £87 
i v rib. Mot 1 Pet hn® Hide in*. 15J»t 
May Dee. Philips Fin 5iT». £66t; 

LASTICS Her. Jlw Pimp: Lp F! Ifl. 540 

Apr. Oct. FJo? Hides ^Dp. 54 


121; 7 51 — 
S3 7Z3 3.75 
14 !7i 12.5 

65m iH 514 


Apr. Oct. PJcv Hides ^Dp. 

— !_ _ fu;L Apnl Da'A'Dlp 

2.1| 7 0 4 0 July Jan. Rlri.-ey SOp 

X.ll *> C 14 9 Apr. Not. Prcrsir H1p.._ 
6 III 2 * Not-. May PyrHJ(f:t. 


UAilZSt* I *2.bi| 


Hire Purchase, etc. 


CCriMONiTEA LTH £- AFT-TFAN LOANS 

;50--,»«y. fax 7»-76 i 99S,] 111) 6.05 I 10,7 


:50- -,»uy. fax 74-76 

10 --T” .V-ji- 7?-72 

1.1 "DnS^iv-iT-TO 

■!Ol"Pfa?”Pf ?i X 

li D "N't. -pc i5“S7a„_ 

r?A •■iV*-v7»fVl 

J.5r~'-P>’ 

irdcip FhM . 

J.\l| Da ck io-ci 


Apr. Sept Caltlc'jfHd’siWIp 
Ala-.- ue 3 ere Ft ICO . 


? Apr. Oct PJreHldis 3)p. 54 

Jan. ftFsnr ArioV’.'FlJ® £12«j 7 51 — — f — — OcL Apnl Da A'aip 54 

OcL May Albndil K'llroa. S3 723 3.75 2.1 7 0 9 0 July Jan. Plrv-ey S0 P 75 

Nov. June Alrinarrlnifr 214 !7i 12.5 1.1 fa 0 14 9 Apr. Not Prcrsir Wp 33 

Jan. Apr .'iidaPxktap . 63s: 14 6 5 14 6 hi; * Not-. MayPyeHM:*. .. — 42 

, October AlidColia;dl4pu 109 3? hlr24 6 4, 1 915 6 Feb. Auc. 3xid El«lncs._ 219 

1 nlpy Sort i.nriix'.'ticm. 45 3:3 36 t i: 3 t J an. J-ily Rrtfcffoaoa 76 

. Sep;. A or. BjIIiW.Wi 46 It; 15 41 50 7 5.1'tnc Not S-muIIvU 121 
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US may ask summit 
to drop tariffs 


BY JUREK MARTIN. U.S. EDITOR 

THE SEVEN-NATION economic lie possibility Of abeorbine white Though each country has nomin-j 
summit opens here later to-day Rhodesians, should this be ally been stiven a subject head-J- 

amid a senes af report 1 ? of needed. mg for presentation, they are 1 

dramatic initiative? in the offing. The Briltsh delegation is also expected in practice to fit tht*J r .„ . 

,Km " ,nnm * "! »•*«.!«* 

menf will be a simple exchange ih* recovery of the British Thus to-day's session, on,' 
of views on a wide variety of mm cum is better than it was. a development of the world,., 


British Gas bid 
to sell more 
to industry 


THE LEX COLUMN , r 

.. . i . 


BY RAY D AFTER 


The Norcros share price has 


session. 


j 10 industrial and- commercial to about 30m. tons of coal a day. | been noticeably weak .: relative. 


the 'world ! ™ slomers for »** first lime in Mr Ron Probert. British Gas to lhe mar fr et 5 j nce early.MarcH; 


subjects. matter of some contrnversv at economy, will be launched by ( 

One American reporr vtiOjiests [ j;1 w eeks OECD meeting in Mr - Ford's remarks on Lhe inter- i Several deals are currenMy 
thai lhe U.S. will j*rupo,e that p yr , s national economir outlook. Presi- 1 being negotiated with the 

the major mdu*tnali ed naiiuns «. em . ra llv. Mr Caila-han dent Gisyard d'Es rains will speak 1 proviso that the customers will 

com mil lhein«idres to the goal '. ,. fm Heilev* "will nroliablv nn fiunancia] and monetary ■ 1,01 require th* new supplies 
nf diiliianilin- 3 il lan/T harriers ’ „ .L , . h ‘ e i. 0 U r se 0 f moder- affairs - and Hr. Callaghan is due hcfof ** spnn S 1STS. By then gas 
nn trade hettieen ihem. Work -jrJ s’ucJin^d recoverv that the u ' *P ea * on Easi-West relations. : [l™ the Anglo-Norwegian Frig* 
on «uoh a project, it is. suggested. WMt r nnalIlW are ' embarked To-morrow’s discussion is due !l ield s r hou,d ha , ve b, 7" ° n 
would begin on. v the current 0 niB1 . insufficient to to coneentrale on the Third str <* am f ° r several months Ai 

round of GATT talks 10 Geneva feso , Ve ’„ 19S0 tht . underlying World, with the assumption that , *S e ^[POrattoo is fully 

is completed next j ear. unemployment problems affect- the heads of delegations will try • supplu?s 

It is not ihuiiyhi likely that j n? mClSt 0 f the industrialised to . iron out the differences 0 fi-°utbein Njrth Sea gas. 

Pr<!f ideal I- nrd. who convened w -c.r\d. The American new. of opinion which, in part, marked 1 Tht £4 5m. terminal which will 
rhr ? meeting. will r&:se it in the cuurse. is that mllation remains the recent UNCTAD meeting in , handle Frigg gas is being 
talks with i l*o other heads of mMC j, {he mH potent threat to Nairobi. Chancellor Schmidt nf' developed at St. Fergus, 
stair, but :t may be raised in- economic prosperity, hut the West Germany is due to speak Aberdeenshire, by Total. «m»- nf 
formally in discussions round the a pppar determined lo on the developing countries, and Lhe partners in exploiting the 

swimming pools ;*nd golf courts make their point again. Mr. Taken Miki nf Japan has. field. The first phase r.f iho 

of the Dorado Bc.ic!i re-snrr. 27 been allocated trade. terminal should be in operation 

mi|p* from San Juan. rye mnrern Mr. Pierre Trudeau. the ' b >' lhe end ° r lh 's >car. 
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three years. 


director of marketing, said that ; 


but there Is nothing limp abotrt- Ur, 


directing as much gas as possihle the second half- producing 2 - 25 
to the premium fuel market. Jt growth of dose on a third.' £»'■£ 
was anticipated that British gas ports have helped Jt cep the UJKp 1 
would have between 50 and 55 ; moving forwards despite volume-:. «*<v 
ppr lw C dom fu U ?«Sf lin 5 declines of up to a tenth. whil*k ** 

.15 ,S e « per S Ti '" c ovsrseis 
present. powered, along, thanks to y*ut:>; - 

Emphasising the role of gas as rency gains of maybe 1 EQAtit'- '*y 
a premium fuel Mr. Probert said and a very usefpl_ perfwrmahce^ 
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Canadian Prime Minister, has The neighbouring British Gas w j th jy, e opportunity of switch- 1 healthiest for some tunc. 
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• The previous 
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Counter write^ EE. This ^ : y . oil 
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-< bci-n allocated trade. terminal should be in operation 

I T C ponf'prn Mr Pierre Trudeau the by the end oT this year. 
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menr. a concrete guarantee ;s Mr. Ford's Couocll of Economic due until thus afternoon. Sig. process, meter, and control the * 1 b y March. But deprectaripn - ; p italised Interest 
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talk that the British and eent.” and was at pains to stress Ford ' s political needs dictat'd, reception areas in Europe. The Shell is aNo negotiating an I f lin ds of £291 m. ^mad during the' ^ early. 19705. 

Americans may wish 10 discuss the fickleness of official figures. in parL the calling of thus meet- combined British Gas/Tm .,1 site **"" S T! .. nt r H i Overseas earnings are stili thc. Rtiee , rvaTinns fnr hniunne « 
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I times hv earnings an eighth ^kely impact nf the Develop- l^din^vtd.^certain Sectors 
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THE GOVERMENT S failure lo important issue? may relate tn has also been brought, down to ! basic amenities For tw«. con nificant ” v/hen compared withi J1 P a share. ...\ ou *- aT,f * fn ® re 15 an up-to-oate yyta&P 

reach its original inflation- individual items within the the day-to-day level for all civil • <truclion camps in Saudi \n,hia the potential in Saudi Arabia. I va,uat,nQ of property ana a e - . a; tm o cerntx atga.-^T.. Cre .utWr: 

comm! target will impose a overall figure. This is because servants Informal remarks have ' has hern won bv Gr.- ndmet according to Mr. Lichtensteigor. : " velnpment land— which tahes indicating that 

major lest nnn the new cash the programmes coining within been made in Whitehall about '• International Sile Sem.es. a who expect* lo gain contracisj ....... r , JVM worth up Trom 52}p to 95p 

limits system fur controlling cash limit controls have a largo the need for departments to subsidiary of Grand Metro- for the running of construction 1 William LfieCil ' per share. AH this oucjbt tn he stjdr&agfto -tehtuld eii^si 

publir expenditure. pay element— larger Thun in the economise in their use of paper. ' puritan. camps for 50.000 men. enough to get the issue of the fdwm 

When the I i ini is v* re fixed the economy generally — and the both for policy deliberation*, and The contract involve.* ibe The company will be Involved j The offer for sale of hoifac- -round ikip- if AffWi Wi if ■- j- r - - • 

expectation was that the rate of ri"e in public sector earnings is for circulars. provision of a wide range of in every aspect nf the running : builder., Wiliam Leech is/ nn- ‘ ’ ’ - ;■ " 

inflation would He down 10 single expected to be roughly in line Some £28.6bn. of total public \ services for the I wo camps— »f Un‘ two Saudi vamps, j likely to excite any stag/ that , ■— ■tBaaK^n^U^^^majin^ 


£ 54 m. Saudi contract 
for Grand Met 


■otiates 

f 3 ckers 

-- t: *s 

or, •: :.r. 


% appear - almost insi«- ' h *®hcr ('on average capital) at; ment Land Tax is dMrty 
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ential in Saudi Arabia I ' : ■ != valuation of property and d e- is, eon Kmtrat|d^m the .dlstrtbu *. i 

ig to Mr. Lich ten. stciger! : * velnpment land— which takes for 
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for ihe running or construction William Leech .' prr share. AH this ou^bt to he s^fe|f.T&4^vuW ;fteh^!.sfod|a!T^ 
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ihe Exchequer, ha* rveentiy been Moreover, the import content is subject 10 cash limits, and is , years. %crvu es. 11 estimates Ihal ‘ . • ' fore. - v Certaia seCtoiiiiaM^- 

ralking ahnui 12 percent, by the of these programmes is no more equivalent to a ceiling figure nf. Mr. Patrick Lfchiendeiger. between 50 per .-cm. and 65 j ,nc t n “ K * iefl £ er The L'DS aOcbunfcs give d^readi^ ; ' -jhcreasiag'. :: ttfllri:ii5 

end of 1976 and 7 ner cent, hv the than 10 per ceni.. compared a little under £40hi». after adjust- ; managing director r.f ihe sub- per rent, or lhe value nf f he c^ 1 - and p/e at rite 6 -rp offer Dressin iiJ. i n -jAhr io«v ^nVnrurin* V- fTxri^eviukv '^ 

end of the following year. with 50 per cent, for expendi- ing for the price increases ex-iS'diary. ?aid yerierday ihuf the cnnlrtKl will be returned m the, price is 6.2. For comparison, a r fjr dianniMintiifo 

In lhe While Paper on Cash ture generally. The greater part petted for the financial year . <*om pa ny expected in win furiher L’miwl Kingdom. riff.daiy • proven performer like Barraft „ n L’ SSJi’SS, 

Limits published in April, the of the slippage so far in the 1976^ 77. If import prices are 5 per ! similar rontracts wilhtn the next racilitic will im-hide swimming \ Development, is iikelv to offer ' PP "r rm v Ce - 1 *?e impact Of Me. i.are. 0JSttri<&.££3 

Government left it onen what official inflation control objec- cent, higher si? a result of the un- ;> ear. “We are opening up .1 pools, snooker, table tennis ' - similar vield and a lower a/e tonnnpu, S recession in . the lego? ana lags effect^ATlsipgtf 

would happen if the general rate tive# reflects the unexpectedly expected sterling depreciation 1 new ; ,nd significant exnnrt cinemas and football pitches. fnr its financial vear prtdin" ihk mensw « ar .^ ^ tradc-^-whieh bas.Ied qUt pJ . the recent ...cargcsgUrgi 
of inflation lurncd out to be raoid depreciation <if sterling the total increases in com would ; po’ential for Britain." he added. A major purl of the eon I ran .* . .* ; c “ . JT . lo the closure of two out of' £b 6 - Jifiavals it -looks as 

“ substantially "higher than and uili hence have a smaller not amount to more than about, The com pan v a 1 read;, operares involves iho provision or .-atcr-* lhl 3,10 “ ,c .™ are P 1 ™ 1 *' n * group’s’ seven factories as weH inidd lor bank' credit ’faripi 

anticipation. The .iliernative« relative impact on spending £200ni.: and it !.- doubtful if the camps for workers associated ing fu. ilitios. While much „r oumr noiisenuiiders witn much a? heavy price reductions to diistrv generally 

would he enher 10 adjust the affected hy cash limns than on Treasury would regord this as a ‘‘tth the oil exploration indus»iy ihe r«iod will come from Saudi lower ratings. e 1 ear stocks— is not mianttfied revive over the 

carit celling* to take account of the economy generaly. valid reason for raising ihe •" Orkneys. Sh. .hinds the Ara.ua .1 seif, some will come; However. Leech has a number Hiere b' ^SniSitSh Snfi 

rhe h i gher-t ha n-pre d 1 ct *.-d in- Some individual programmes general total. btidnn and Portugal. These, fro,,, Bn lain. . .’L "J R , h v-i^ - 

nation or m r.d.ue r ,.:,i .pond- have a higher impon content- But individual program — I '?_**""* pnin1 '' B > the Li ,2m. swtng into the red on the up stock levels. 


inc tn keep wiihm ihe original for example, parts of the defence head? are bound lo present Hurd' 
limit*. hudecl. which in toial accounts ca- - cs: and d:flicult:e« nf decision 

The mial amoiinu involved for about a seventh nf the spend- w ill he increased h;. The experi- 
may nor be suh--;nnii.?i on pre- ing covered hy cash ceilings. menial nature of ihc cash ceil-, 
sent indications. and the The need for itchier control mg*. 
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BY GILES MERRiTT 

FB EL \N r» FACES < pr-b.’u.'d 
?rd econo -n d.-gi.rgmj innk 
Jlrikc tn-div n: ihe break- 
down -'iT[i.”,,:ir n«'g--’:.i 

non? in Lhibi n .• .*ek-«-nd 


«horify Bant and :ne N'-rth*”rp Bark- 


.iflcr Minister f»r Labour. Mr. T. t * sit; 
Mich.,i'i O’Leary'* mnounccmrni p|r,,i ' Jrtd 
lhai while the Govern mem r *’ Hr f r bot 


Th* *|t:i- ; m.- hi:.* f.-etMiu* umi- 
r, x and 1 here are mount 1 n^- 
^r< rhat I nr.- tir:!-:e wsij harden 


would examine *■ v. ithnuf dclav” In '" e Min nf 1 ;u ■ »:»'•<«• 


In sp 1 1 e of •juw-iirvoT .tpoe-, 1 * the new pay deal worked out on 


n 1^70 rv-ulu-d in hanks 
ling for six in*mih-- 


rn defer liii? mdefin ,,.. 1 «ir;ke ic- Saturday he 1 ween the .issociahon r*-ms:aing *.,m for six in>mih-- 
run her ta u =. ::ii' ,: ant lr;<h .md the Oanki. ' nere was nn _ the lr>n Governmeni *-.-a< 
Bank OfficvV As*.*c, -nop. repr - pr,v»p,<f. of th:;« examination JPP ; ' 0 ^c Ihe m-nk o.-npinyees 


Bonr.pg ;r>e jnono enrpiny r-e.« «*f inking place before lo-inorrow'jt demartl-.-. , , would prr.- 

The four r.i.'i'ir banking group* ,n strike deadline. The four h.mk* Jljd ' c ’’ 55 " dvi-:g'-.!:n , ch.inc-e? of 

the Repub'sc. y--*T,.-rd:iy refused in question arc flu* Bank of Ire- >, ^ l ' ,| rmg a natinna! nay dc> ? o^ 

10 c.i'l off i:« .le'iorj land. Allied irtrh Banks. Ulster ,lhp,J * p>-r ceni for 1976-.. 

. . — from raoe unmn ;ead«-r« wni*n 

they meet next v eel. -end. 

To prevent lhe jssociclon and 
1 hi: bin’s* reaching a mi deal 

more scncroii? :f.an the ^rn- 

L'.K. TO-DAY Lakes. l>ni. N. and N.E. posed n.iiiopj: j:ecrn,-ni. :h- 

DRY and <unny cxc'pi Tor some England Dunlin <ir.vf-n-nrn: h.i* iu,; 

cloud m X.W. Scotljnd. Dry and sunny Wind variable, pushed Through emergent-;. 

London. Coni. S.. E. and W. light. Max. 251'. , 77Fi. Is-aisiatjoa peg-mg the bank 


feather j : 


England 


Borders. Edinburgh. 


Dry and simny W J3d variable. Ahert | C en. S.W. Scotland 
- ! -bb M.v- -Lt. *. Or ' Glasgow. Gent. Highlands. Moray 

.s.E. and fc. Kn gland. Anglia Kirlh, ,\rs>IL N. Ireluml 


nrv and jnm} . W :nc van:, ole. n ^ pt , rifld< Wind S . W . 

Lv h - ! ' ! ,ir mr,d, - rj;o light or mnd-.-r-,-. M.i\ Jor 
Max. ..LG f90r >. i ofiicr r,n rna.fl*. g s,;K 1 
Channel Is.. S.W. England, S. . ' ‘ ’ 

Wales N’-t. and X.il. Scotland. Orkney. 

P;v and .s-.irpa. \Y:nd NF. She Hand 

bght or moderate Max 30 G R-t’hcr clnmi;.. occasional rain 
ifWKi. Cooler on coa-u. ,,r dri 77 .Ir. hul f.,- p.iiches Wind 

N. Wales. K. «r Man S- w - ° r 'trnng. MdX. 15C 

Dry .ind sunny Fo- pairhe* nn ,sa, ' 

Weytorn coast. Win-1 variable. Oullonk: Mn-My dry and bn' 

light. M;,\ - _' 5 r ( 77 K * . Much wuh sunnv sac ;L- H, ,t cooler near 


i'- 2, .< 03 i;eg-::ig the iwnr 
Dundee n ^K' ia l" s •*’’-« rd to .« naimnal 
kcoiland" norni - But unit; :nu unions 
s. Moras* reorneenring -Ireland- 5fm.tKKi 
laiiil unionis'd unrkrrs ,«!e on 'bl- 

ind S.W. 1976-77 nHiunai njckaje in a 
l% *-'pr ■••■•-vk's linjr.-. no naiuinai norm 
can he »,i;u Im 

Orkney. _ «alv the G,,\.-rr.ni--nl 

:.-ii\ipjOia.- (if j *be 

mjl r^in c-r pioVH-'.' sen le- 

es Wind mpRl a ? alR ' t J nonn uniii ihs-n 
ildv 15C — iiiu,; en-’urias-.ihe oank strii.,- 

will iasl at iiMM a week — I'Ul 


BY MICHAEL LAFFER TY 

\V1LU\M t-l'.l.GH ' Itiiiidersl. 
ihe New rustle h ■.,<*••• building 
iniH-rrn which is uriiiroHcii hy 
a charitable irti- 1 . i, being |iuh- 
livlv floated on the ,w»«-k nt:ir- 
kel lin’ay al u |iri<a> nf fifp 
per -hat*-, laluing lhe whule 
gruun a« f 7 . 6 S pi 

l.eerh is on!j the second 
i-unipuiis In gn fitiiilii Ihrnugh 
a new nffer fnr -ale hi lhe pa*l 
2; year,: the niln-r was Wilson 
Wall, m Engineering, which 
Iasi month lei l nt,-r 67 per 
cent, nf its h>.ue «„ lhe hands 
nf undi-nvriu-rs. 

Tn-iljt\ lutinrh is expected 
In he followed urnii by the 
Ilntalion uf flumhrn Life 
Assiiranee. ihe pritale insur- 
ance company <011 trolled ho- 
flunibrns. the (•ankers, and run 
by Mr. 'lark Weinberg. 
Vnnther possible laitneh in the 
near fnlure is «*f ihe ratuily- 
owned flu-al sruup. Thomas 
Rnrfnw iek. 

New flotations bate not het'ii 
prarlirabie until recent It 
because »r Ihe depressed state 
of the sinrk uiarkH. 1'teu when 
the markei began 10 imprtne 
early in 1ST.’ enmiianies- ron- 

s»derins going publir preferred 
• »> wail mil i I the nexi year's 
arenunis had been complete, I; 
leech's latest arrnimls. for 

example, run to the end of 
February. 1976. 


Tilbve 


eool®r m f ,, *g 

BUSINESS CENTRES 
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the indu atuin.s are that she example, run to the end or 
Oullonk: M<i-:ly dry and bn- nalmnai d».-al i;- rejecirri. February. 1976. 

!h sunny sar;L- out cooler near - in ;jia* e 2 ’»c inert* wi !I bp no . ... ■ 

cousis. Occasional rain in nay norm and lr? ^r.d ran export 

••\:roinM Non:.. ;; fuaimer of w:n->?r,*ad iab.rir Continued from PaCP 1 

!,igh line-up: London 2131. durum, no , ^ ;n - 

inehecier ?■> iHji-n .- ,fl P- P '’*s home 'a.ij.? demands 


The M'iiiiam l.eerh group, 
eonl rolled hy ,hr William 
l-ercli Fntinrfaf ior 1 . a charitable 
1 nisi set up by iis president 
ami founder. Mr. William 
Ifoerli. in T9fifl, is offering the 
put, lie l.7ni. 20p shares ,i( 64p 
rarh. 

Family interests 

Mns, or the shaies are eo til- 
ing from lhe (nisi, which holds 
ills! under 75 per rcnl. of 
Leerh’s rapila! hnt | N rr-riitring 
H s holding to 4.1.76. (Mo shares 
— 57.1 per cent. — h> lhe offer 
for sale. 

The remaining shares on 
offer are being sold hy family 
in 1 crests and by a former em- 
plovee. None ot I l,e tlireelors 
is reducing his holding. 

The Foiindaiion has eighl 
issued shares. t»\e of which are 
held hy eharitles: The Rrillsh 
and Foreign Bible Society, the 
Church Sli^sionary Sociciy, the 
Melhodisi Missionary -Society, 
lhe Me l hod i* l Missionary 
Sm-ieli. Ihe Saltation Army 
and Ihe Society for Tromoling 
f'h>is-iian Knowledge. 

The other Hirer sliares are 
held hy ihe chairman, manag- 
ing (Hirrior and deputy man- 
aging <11 rector of the group. 
Men and Mailers. Page 12: 

Prosper! us. Pages .11.33. 
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